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As of March 13, 1992, 99,888,646 shares of common stock of Intemational Specialty Products Inc, were
outstanding. The aggregate market value of the voting stock held by non-affiliates of Intemational Specialty
Products Inc. as of March 13, 1992 was $208,336,301. The aggregate market value was computed by
reference to the closing price on the New York Stock Exchange of International Speciatty Products Inc.'s
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that such officers and directors are affiliates of Intemational Specialty Products Inc.

As of March 13, 1992, each of the additional registrants had the number of shares outstanding which is
shown on the table below. No shares are held by non-affiliates.

DOCUMENTS INCORPORATED BY REFERENCE

The Anaual Report fo Stockholders of International Specialty Products Inc. for the year ended
December 31, 1991 is incorporated by reference in Part 1, Hem 1, and in Part 11, Jtems 6, 7 and 8.
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PART I

Item 1. Business

General

International Specialty Products Inc. (the “Company”) is a leading multinational manufacturer of
specialty chemical products, including specialty derivative chemicals, mineral products, filter products and
advanced materials.

The Company, incorporated in Delaware in 1991, operates its business exclusively through 15 domestic
subsidiarics consisting of ISP Chemicals Inc. (ISP Chemicals™), ISP Technologies Inc. (ISP Technolo-
gies™), the additional registrants, 20 foreign subsidiaries and a joint venture with Hiils Aktiengesellschaft, a
German corporation (“Hiils™), in which the Company has a 50% interest and which operates under the name
GAF-Hiils Chemic GmbH (“GAF-Hills™). The Company acquired these subsidiarics and its interest in
GAF-Hiils from an affiliate, GAF Chemicals Corporation (*GCC™) in May 1991 in a stock acquisition (the
*Stock Acquisition™). All historical financial data relating to the Company contained in or incorporated by
reference in this report bave been prepared to refiect the formation of the Company, the Stock Acquisition and
the allocation of certain expenses. See Notes 1 and 11 of Notes to Consolidated Financial Statements of the
Company contained in the Company's Annual Report to Stockholders for the year ended December 31, 1991
(the “Annual Report™}. In July 1991, the Company completed an initial public offering of 19,388,646 shares
or 19.4% of its common stock (the “Initial Public Offering™). Subsequent to the Initial Public Offering, the
Company has been an 80.6%-owned subsidiary of GCC. GCC is a wholly-owned subsidiary of G Industries
Corp. (G Industries™). G Industries is a holding company which also owns directly 100% of the capital stock
of two operating subsidiaries, GAF Building Materials Corporation (“Building Materials™) and GAF
Broadcasting Company Inc. (*Broadcasting™). G Industrics is & wholly-owned subsidiary of G-1 Holdings
Inc, (“G-1 Holdings™). G-1 Holdings is a wholly-owned subsidiary of GAF Corporation (“*GAF™).

The Company is indirectly controlled by Samuel J. Heyman, Chairman of the Board of Directors and
Chief Executive Officer of the Company and GAF. See “Item 12, Security Ownership of Certrin Beneficial
Owners and Management.”

ISP Chemicals, ISP Technologies and the additional registrants are consolidated subsidiaries of the
Company and constituie all of the domestic subsidiarics of the Company. 1SP Chemicals was incorporated in
Dclaware in 1987 under the name Nordenham Inc. ISP Technologies was incorporated in Delaware in 1991
under the name ISP 6 Corp.

The address and telephone number for the principal executive offices of the Company are; 818 Washing-
ton Street, Wilmington, Delaware 19801; (302) 429-8554 or (800) 526-5315. The address and telephone
number for the principal executive offices of ISP Chemicals are: Route 95 Industrial Area, P. O. Box 37,
Calvert City, Kentucky 42029; (502) 395-4165. The address and telephone number for the principat
cxecutive offices of ISP Technologies are: State Highway 146 and Industrial Road, Texas City, Texas 77590;
(409) 945-3411.

Financial information concerning the Company's industry segments and foreign and domestic operations
requircd by ltem 1 is included in Notes 12, 13 and 14 to the Consolidated Financial Statements of the
Company contained in the Annual Report.

Specialty Derivative Chemicals

Products and Markets. The Company manufactures more than 200 specialty derivative chemicals
having numerous applications in consumer and industrial products. Most of the Company’s specialty
derivative chemicals are derived from acctylene. Specialty derivative chemicals consist of five main groups of
products: vinyl ethers, polymers, solvents, intermediates and specialty preservatives.
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Vinyl ether polymers are used in cosmetics and personal care products and pharmaceutical and health-
related products, primarily in hair care products, dental care products and detergent formulations, Vinyl ether
monomers and oligomers are used o coatings and inks for both consumer and industrial products.

Polyvinyl pyrrolidone polymers are used primarily in cosmetics and personal care products, pharmaceuti-
cal and health-related products and food and beverages, such as drug and vitamin tablet disintegrants;
clarifiers and chill-hazing agents for beer, wine and fruit juices; microbiocidal products for humen and
veterinary applications; hair care products such as mousses, conditioners, gels and glazes; ingredients in water-
resistant mascara, sunscreen and lipstick; film-formers in polishes for consumer and industrial applications and
a dispersant in agricultural chemical formuiations.

Solvents are sold to customers for use in agricultural chemicals, pharmaceuticals, lithography, wire
enamel production, adhesives, plastics, electronic microchips and integrated circuits, lubricating oil extraction
and gas purification applications. The Company's family of solvents includes N-methy] pyrrolidone, butyro-
iactone and tetrahydrofuran, certain of which are used by the Company as raw matcriais in the manufacturc of
polymers. . )

Intermedizates are manufactured primarily for usc by the Company as raw materials in manufacturing
solvents, polymers and vinyl cthers. Some intermediates are also sold to customers for use in the manufacture
of enginecring plastics and clastomers, agricultural chemicals, oil production auxiliaries and other products,

Specialty prescrvatives arc proprictary products that are marketed worldwide to the cosmetics and
personal care industries. The Company sells a number of prescrvative products, including Germall 115,
Germall 11 and Germaben I1. Uses include baby preparations, eye makeup, facial makeup, after-shave and
nail, bath, bair and skin preparations,

Marketing and Sales. The Company markets its specialty derivative chemicals through a worldwide
marketing and sales force, consisting of approximately 250 employees. The Company conducts its marketing
and domestic sales from offices strategically located throughout the United States. The Company markets all
of its specialty derivative chemicals worldwide. The Company sclls its products in 72 countries through 20
subsidiaries and 29 sales offices in Western and Eastern Europe, Canada, Leatin America and the Asia-Pacific
region. Services of local distributors are also used to reach markets that might otherwise be unavailable to the
company' . . "

Raw Materials. The principal raw materials used in the manufacture of specialty derivative chemicals
arc acetylenc, formaldehyde, methanol and methylamines. Most of these raw materials are obtained from
outside sources pursuant to long-term supply agreements, Acetylene, a significant raw materiat used in the
production of most specialty derivative chemicals, is obtained by the Company for domestic use from two
unaffiliated suppliers pursuant to long-term supply contracts. At the Company's Texas City and Scadrift,
Texas plants, acetylene is supplied by a large multinational company that generates this raw material as a by-
product from ethylene manufacture. At the Company's Calvert City, Kentucky facility, acctylene is supplied
by a company that generates it from calcium carbide. The acetylene utilized by GAF-Hills is produced by
Hils, using a proprictary electric arc process, sourced from various hydrocarbon feedstocks. The Company
believes that this diversity of supply sources, using a number of production technologies (ethylene by-product,
calcium carbide and the electric arc), tends to create a reliable supply of acetylene. In the cvent of a
substantial interruption in the supply of acetylene from current sources, no assurances can be made that the
Company would be able to obtain as much acetylene from other sources as would be necessary to meet its
supply requirements, The Company has not experienced an interruption of its acetylene supply that has had a
material adverse effect on its sales of specialty derivative chemicals.

With regard to raw materials other than acetylene, the Company belicves that in the event of a supply
interruption it could obtain adequate supplies from aliernate sources. Raw materials derived from petrolenm
or natural gas are used in many of the Company’s manufacturing processes and, consequently, the price and
availability of petrolcum and natural gas could be material to the Company’s operations. During the latter part
of 1990, crude oil prices increased due to the crisis in the Middle East. Despite such increases, the Company
continued to obtain an adequate supply of petrolcum-based raw materials as a result of spot market purchases
from a number of suppliers. During 1991, the Company obtained and expects 10 continue to obtain adequate
supplies of these products at reasonable costs, although there can be no assurance that it will do so.
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Mineral Products

Products and Markets. The Company manufactures mincral products consisting of ccramic colored
roofing granules, which are produced from rock deposits that are mined and ground at the Company’s quarrics
and colored using a ceramic chemical coating process. The Company’s mineral roofing granules are sold
primarily to the North American roofing industry for use in the manufacture of asphalt roofing shingles, for
which they provide weather resistance, decorative coloring, beat deflection and increased weight. The
Company is one of only two major suppliers of colored roofing granules in North America, the other being
Minnesota Mining & Manufacturing Company. The Company also markets granule by-products for use as
mineral filler for asphalt roofing products and the construction of clay tennis courts,

The Company estimates that more than 80% of the asphait shingles currently produced by the roofing
industry are sold for the reroofing/replacement market, in which demand is driven not by the pace of new
home construction but by the needs of homeowners to replace existing roofs. The Company estimates that the
balance of the roofing industry’s asphalt shingle production historically has been sold primarily for use in new
housing construction. Sales of the Company’s colored mineral granules have benefited from a trend toward the
increased use of heavyweight, three-dimensional laminated roofing shingles, which require, on average,
approximately 40% more granules than traditional three-1ab, lightweight roofing shingles.

Marketing and Sales. The Company’s mineral products are sold to aspbalt roofing manufacturers
throughout the United States. GAF Building Materials Corporation (“GAF Building Materials™)}, an affiliate
of the Company, purchases 100% of its colored roofing granule requirements from the Company (except for
the requirements of its California roofing plant) under a coantract that expires December 31, 1993, These
purchases constitute approximately 37% of the Company’s mineral products net sales. Sec “Certain
Transactions — Sales to Affiliates.”

Raw Materials. The Company owns rock deposits that have specific performance characteristics,
including weatherability, the ability to reflect UV light, abrasion-resistance, non-staining characteristics and
the ability to absorb pigments. The Company owns three quarries, cach with proven reserves, based on current
production levels, of more than 20 years. The Company has in recent years purchased land adjacent to its
quarrics for potential additional reserves. .

Fliter Products and Advanced Materials

The Company manufactures filter products, consisting of pressure filter vessels, filter bags, filter systems,
cartridges and cartridge housings. These filter products are designed for the treatment of process liquids in the
paint, automotive, chemical, pharmaceutical, petroleum and food and beverage industries.

While the primary market for the Company’s filter products has traditionally been in Europe, three years
ago the Company began to expand its market penetration in the Asia-Pacific region. The Company in 1990
entcred the United States market, establishing domestic distribution facilitics in Michigan.

The Company manufactures a variety of advanced materials, consisting of high-purity carbonyl iron
products, sold under the Company's trademark Micropowder™, used in a varicty of advanced technology
applications for the acrospace and defense, electronics, powder metallurgy, pharmaceutical and food
industries. Jt also produces a grade of iron product, sold under the trademark Ferronyl®, for use as a vitamin
supplement.

The primary market for the Company's advanced materials is the domestic defense industry, which
employs thesc products in a variety of coating systems for stealth purposes in aircraft and naval ships.

Competition

The Company believes that, except for butanediol and tetrahydrofuran, it is either the first or second
largest seller worldwide of most of its specialty derivative chemicals. The Company's major competitor is
BASF Aktiengesellschaft (*BASF”). Butanediol, which the Company produces primarily for use as a raw
material, is also manufactured by a limited number of companies in the United States, Germany and Japan,
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Tetrahydrofuran is manufactured by a number of companies throughout the world. While there are
companies, other than the Company and BASF, that manufacture a limited number of the Company’s other
specipity derivative chemicals, the market position of these companies is much smaller than that of the
Company, In addition to the Company’s competition as noted above, there are other companies that produce
substitutable products for a aumber of the Company’s specialty derivative chemicals,

With regard to its mineral products, the Company has only one major and one smaller competitor. With
respect to filter products, the Company competes with a number of companies worldwide. With respect to
advanced materials, the Company is the sole domestic manufacturer of carboayl iron powders and one of only
two manufacturers worldwide.

Research and Development.

The Company’s research and development department, consisting of approximstely 200 persons dedi-
cated principally 10 speciaity derivative chemicals, is located primarily at the Company’s worldwide technical
center and laboratories in Wayne, New Jersey, Additional rescarch and development is conducted at the
Company's Calvert City, Kentucky and Texas City, Texas plant sites, Chatham, New Jersey facility and
laboratories in the United Kingdom and Singapore.

The Company's mineral products research and development facility, together with its recently opened
customer design and color center, is located at Hagerstown, Maryland.

The Company’s research and development expenses are preseated in Note 3 to the Consolidated
Financial Statements of the Company contained in the Annual Report.

Patents and Trademarks

The Company owns approximately 413 domestic and 216 foreign patents and owns or is the exclusive
licensee of approximately 60 domestic and 850 foreign trademark registrations related to the business of the
Company. The Company does not believe that any of its patents, patent applications or trademarks is material
to its business or operations.

Environmental Compliance

Since 1970, a wide variety of federal, state and local environmental laws and regulations have been
adopted, and environmental laws and regulations continue to be adopted and amended. By reason of the
nature of the operations of the Company and its predecessor and certain of the substances that are, or have
been used, produced or discharged by their plants or at other locations, the Company is affected by these laws
and regulations,

The Clean Air Act, as amended, the Clean Water Act, as amended, the Safe Drinking Water Act, as
amended, and similar state or local counterparts of these Federal laws regulate air and water emissions or
discharges into the environment. The Resource Conservation and Recovery Act, as amended, the Comprehen-
sive Environmental Response, Compensation and Liability Act (“*CERCLA™ or “Superfund™) and the
Superfund Amendments and Reauthorization Act of 1986, among others, address the generation, storage,
treatment, transportation and disposal of solid waste, and releases, and preparedness in the event of releases, of
hazardous substances to the environment. The Company's current operations require compliance with the
above specificd laws as well as the Toxic Substances Control Act and related laws designed to asscss the risk
to health or the environment at carly developmental stages of new products. In addition, the Company is
subject to workplace safety and health standards regulated by the Occupational Safety and Health Act and
laws already adopted or proposed in various states that require that industrial property be environmentally
sound if operations cease or the property is transferred or sold. See “— Legal Proceedings.”

The Company believes that compliance with environmental control requirements as presently interpreted
and enforced will not materially affect its capital expenditures, business or financial position. See Note 16 of
the Notes to the Consolidated Financial Statements in the Company's Annual Report.
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Employees

At December 31, 1991, the Company employed approximately 2,265 people worldwide. At that date,
approximately 750 employees in the United States and Canada were subject to cight union contracts, which
are eflective in most cases for two- or three-year periods. Of these contracts, one expired and was renegotiated
in 1991. The Company is currently negotiating a contract with 2 new bargaining unit that was recently
certified. The Company believes that its relations with its employees and their unions are satisfactory.

The Company has in effect various benefit plans, which include a non-qualified retirement plan for a
group of executives, capital accumulation plans for its salaried employees and certain of its hourly employees,
a flexible bencfit plan for its salaried employces, 8 non-contributory defined benefit retirement plan for its
hourly employces, group insurance agreements providing life, accidental death, disability, bospital, surgical,
medical and dental coverage. In addition, the Company has contracted with varicus health maintenance
organizations to provide medical benefits and a non-qualified retirement plan for a group of exccutives. The
Company and, in many cases, its employees contribute to the cost of these plans.

Recent Events

In March 1992, ISP Chemicals and ISP Technologics (the *“Issuers™) issued $200 million of 9% Senior
Notes (the “Notes™), duc 1999. The Notes are guaranteed by the Company and all of the additional
Repgistrants (the “Subsidiary Guerantors™). The net proceeds from the issuance of the Notes were paid as
dividends by the Issuers to the Company and used by the Company to repay a portion of an intercompany
term note to G Industries, and by G Industries to repay a portion of the term loan under 8 Credit Agreement
dated September 17, 1990 among G Industries, the lenders party thereto, The Bank of New York, The Bank
of Nova Scotia, Banque Paribas and The Chase Manhattan Bank (National Association), as Co-Agents and
co-arrangers, and The Chase Manhattan Bank (National Association), as administrative agent (the *Credit
Agreement™).

The Noies arc general, unsccured obligations of the 1ssuers. Upon issuance of the Notes, the Credit
Agreement was amended, with the Issuers assuming G Industries® obligations under the Credit Agreement,
including the $105 million term loan and a combined $200 million revolving credit/letter of credit facility
(cxcept for obligations related to letters of credit issued on behalf of Subsidiaries of G Industries other than
the Company and its subsidiaries, which are limited to $40 million). In addition, all liens on asscts of the
Company, the Issuers and the Subsidiary Guarantors securing the indebtedness under the Credit Agreement
were reieased, with the result that the remaining bank indebtedness and the Notes rank pari passu.

Item 2. Properties

The Company’s administrative subsidiary maintains its corporate headquarters and principal research and
development laboratories at a 100-acre campus-like, office and research park owned by a subsidiary of the
Company at 1361 Alps Road, Wayne, New Jerscy 07470. The Company maintains its principal office at 818
‘Washington Street, Wilmington, Delaware 19801.

The Company's specialty derivative chemical products are manufactured at four plants in the United
States and at the GAF-Hiils plant in Marl, Germany. The Company’s mineral granuic products are currently
produced at three plants in the United States, each of which performs mining, milling, screening and coloring
operations. The Company’s filter products are manufactured at four plants outside of the United States.
Advanced materials are manufactured at one plant in the United States. -

The Company’s principal domestic and-forcign real properties are cither owned by, or leased to, the
Company's subsidiaries as described below. Unless otherwise indicated, the properties are owned in fee. The
Company’s domestic and international sales offices and warchouses generally are leased under relatively short-
term leases.

&
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Huntsville .............0..00 Plant*
Kentwucky
Calvert City . ..........e0\n Plant
Marylang
Hagerstown . ...covevrnnanas Research Center, Design Center, Sales
Office
Michigan
Livomia .......c00veevunann Warchouse, Distribution Center®
Missourl
Annapolis .........c.ve0eal, Plant, Quarry
New Jersey
Bound Brook .............. Sales Office*
Chatham.........ccv00vese. Plant, Sales Office®, Research Center
WHYDE...ocvcermcaionioans Sales Office, Administrative Offices,
Rescarch Center
Pconsylvania
Blue Ridge Summit......... Piaat, Quarry
Texas
Seadrft .. ................. Plant
Texas City ...oovvivinennn. Piant
Wisconsin
Pembine .....ccovvvuvneen. Plant, Quarry
INTERNATIONAL
Belgium
Sint-Niklags . ......o00nennn Plant, Sales Office, Distribution Center
Brazil
SaoPaulo.......c0onmvenn. Plant*, Sales Office®, Distribution
Center*
Canada
Mississauga, Ontario ........ Plant®, Sales Office®, Distribution
Cenier*
Great Britain
Guildford ................. European Headquarters®, Research
. Center*
Singapore
Southpoint ..........nell. Sales Office®, Distribution Center®, Asia
Pacific Headquarters®, Warehousc®
Affiliate:
GAF-Hills Chemie GmbH
Marl Germany ............ Plant, Sales Office
* Leased Property

Advanced Materials

Specialty Derivative Chemicals
Mincral Products

Filter Products

Minera! Products

Specialty Derivative Chemicals
Specialty Derivative Chemicals
Specialty Derivative Chemicals
Mincra! Products

Filter Products

Advanced Maicrials

Miperal Products

Specislty Derivative Chemicals
Specialty Derivative Chemicals

Mincral Products

Specialty Derivative Chemicals
Filter Products

Specialty Detivative Chemicals
Filter Products

Specislty Derivative Chemicals
Filter Products

Specialty Derivative Chemicals

Specialty Derivative Chemicals
Filter Products

Specialty Derivative Chemicals

The Company believes that its plants and facilities, which arc of varying ages and are of different
construction types, have been satisfactorily maintained, arc in good condition, are suitable for the Company's
operations and generally provide sufficient capacity to meet the Company's production requirements. Each
plant has adequate transportation facilities for both raw matcrials and finished products. In 1991, the
Company invested $34.4 million in new plant, property and cquipment.

Item 3. Legal Proceedings

The Company bas certain liabilitics under New Jersey statutes and regulations relating to the closing of
its plant in Linden, New Jersey (the “Linden Site”). 1n June 1989 and June 1990, the Company entered into
two Administrative Consent Orders (the “ACOs™) with the New Jerscy Depariment of Environmental
Protection and Energy (“'NJDEPE") under the New Jersey Spill Compensation and Conirol Act, among
other New Jersey laws, which establish deadlines for the Company to (i) comply with surface water discharge
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standards and (1i) develop a remediation pian for the Linden Site, Pursuant to the latter ACO, the Company
posted Jetters of credit aggregating $7.5 million to cover the anticipated costs of remediation; however, there
can bc no assurance as to the actual costs that will be incurred in connection with such remediation.

The Company is a party to a variety of proceedings and lawsuits involving environmental matters,
including being named as defendant, respondent or a potentially responsible party, together with other
companies, under CERCLA and similar state laws, in which recovery is sought for the cost of cleanup of
contaminated waste disposal sites. Thesc proceedings and lawsuits are, for the most part, in the early stages
and, due 10 the practices of waste disposal haulers and disposal facilities prior to adoption and impiementation
of the environmental laws and regulations, evidence is difficuit 1o obtain or evaluate.

The Company is secking dismissal of a number of the lawsuits and proceedings on the ground that there
appears to be no substantial evidence of the Company's responsibility for any hazardous waste present at
certain of the sites in question. At each site, the Company anticipates, although there can be no assurance,
that liability, if any, will eventually be apportioned among the companies found to be responsible for the
presence of hazardous waste at the site. Based on facts presently available, it is not possible to predict the
eventual cost to the Company in these matters. In the opinion of management, these matters should be
resolved gradually over a period of years for amounts that in the aggregate will not be material to the business
or financial position of the Company.,

The Company has an agreement with its comprehensive general liability insurers to cover, under a
reservation of rights, the majority of the Company’s lisbility and expenses in comnection with these
administrative procecdings and lawsuits. Pursuant to the agreement, the insurers pay costs of the Company in
defending these administrative proceedings and lawsuits and reimburse the Company for more than a majority
of its liabilities. Each insurer who is a party to this agreement is rated at least “A™ by a leading independent
insurance rating service, as a result of which the Company helicves that the insurers have the ability to make
payments pursuant to the agreement, although no assurances can be given. The Company also believes that
the amount of insurance available under the policies pursuant to which the expenses and liabilities are being
paid will be sufficient to cover the Company’s expenses and that portion of the Company's estimated liability
agreed to be paid by such insurers, In addition, the Company has established a reserve to cover costs in
connection with these administrative proceedings and lawsuits,

The Texas Water Commission (*TWC”) has filed an amended administrative enforccment petition with
respect to the Company's Texas City, Texas manufacturing facility seeking a revised civil penalty of $601,200
for alleged violations of TWC financial assurance requirements, a failure to complete closure of regulated
waste units in accordance with closure plan schedules and improper maintenance of two waste container
storage arcas. The Company is currently contesting the alleged violations and, although it is not possible to
determine what the ultimate amount of the civil penalty, if any, will be, based on on-going discussions with the
TWC, the Company believes that it will be lower than the amount sought in the enforcement petition which is
based in part upon the length of time that the violations have been pending.

On March 8, 1990, GAF and a former GAF officer, without admitting or denying the allegations in a
proposed complaint by the Securities and Exchange Commission, consented to the entry of judgments
enjoining GAF and its subsidiaries (which inlcude the Company) and their respective directors and officers
from violating Sections 10(b), 13(b)(2)(A) and 13(d)(2) of the Securities Exchange Act of 1934 (the
“Exchange Act"), and Rules 10b-5 and 13b2-1 thereunder, and from aiding and abetting violations of
Sections 13(b){2)(A) and 13(d)(2) of the Exchange Act and Rule 13d-2 thereunder. GAF also paid a fine
of $1.25 million in connection with the judgments. The proposed complaint arose out of allegations that
defendants attempted to increase the price of Union Carbide Corporation (*Union Carbide™) common stock
on October 29 and 30, 1986, in connection with the disposition by GAF of a portion of its Union Carbide siock
position.

For information regarding asbestos litigation against GAF, see Note 16 to the Consolidated Financial
Staiements contained in the Company’s Annual Report incorporated herein by reference.

Item 4, Submission of Matters to a Vote of Security Holders
No maticrs were submitted to a vote of security bolders during the fourth quarter of 1991,
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PART II

Item 5. Market for Registrant’s Common Equity and Related Stockhoider Matters

The following information perigins to the Company's common siock, which is traded on the New York
Stock Exchange. As of March 13, 1992, the common stock price was $10.75, ard there were 216 holders of
record of the Company’s outstanding common stock. The price range of the common stock in 1991, op which
trading was initiated on June 25, 1991, was as follows:

High Low
Sccond QUATET ...........iciieiiiiiineaieaeene $15.875 $15.50
Third QUATIET - .. .. ..ouuirnnnnnrsesnnnsnannnrsnenaasane 18.00 14.00
Fourth QUarer.........eeviemerrurnnmcraenrcctcraananes 16.125 11.50

The Company does not currently pay any dividends. The declaration and payment of dividends is at the
discretion of the Board of Directors of the Company. The ability to pay dividends is ‘currently limited by a
covenant in the Company’s bank credit agreement (the “Credit Agreement™) which provides that the
Company may not pay dividends (i) that exceed 10% of the Company’s consolidated net income or (i) upon
the occurrence and during the continuance of a default under the Credit Agreement.

The timing and amount of dividends paid, if any, will be dependent upon, among other things, the
Company's results of operations, financial condition, cash requirements, prospects and other factors deemed
relevant by the Board of Directors. Accordingly, there can be no assurance that the Board of Directors will
declare and pay dividends or as to the amounts thereof,

‘ege Nuser
Item 6. Selected Financial Data. ... .covviiiiirinrinriiteiinersncnnassarsannness 27
Item 7. Management’s Discussion and Analysis of Financial Condition and Results of
OPerstions . .. .. ...oiiirrerniirorensnsaseaarssssancsscsaassnsntossannnns
Item 8. Financial Statements and Supplementary Data -
INTERRATIONAL SPECIALTY PRODUCTS INC.
Report of Independent Public Accountants .........cevevimiinicrarenarastanannnes 48
Consolidated Statements of Income for the two years ended December 31, 1991 and the
nine months ended December 31, 1989 .......oceiiinniiiiiiiaiintn sriecanas 28
Consolidated Balance Sheets as of December 31, 1990 and 1991 .......cootl.t. 29
Consolidated Statements of Cash Flows for the two years ended December 31, 1991 and
the nine months ended December 31, 1989 ... oo vaiiirieiiiniiistnssnnncaasane 30-31
Consolidated Statements of Stockholders’ Equity for the two ycars ended December 31,
1991 and the nine months ended December 31, 1989. ... oot iiiniiininiienans 32
Notes to Consolidated Financial Statements .......ccoeieiiinrrrrienctirarenneenss 33-47
INTERNATIONAL SPECIALTY PRODUCTS INC. (PREDECESSOR COMPANY)
Report of Independent Public Accountants . ..........oiiiiiriiinantiiainanenn. 48
Consolidated Statement of Income for the first quarter ended April 2, 1989........... 28
Consolidated Statement of Cash Flows for the first quarter ended April 2, 1989 . ...... 30-31
Consolidated Statement of Stockholders’ Equity for the first quarter ended April 2, 1989 32
Notes to Consolidated Financial Statements .. .....cvvveiiniiiiranennnsnssnnnans 33-47

Item 9. Disagreements on Accounting and Financial Disclosure

None.
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Item 10. Execotive Officers and Directors

PART

The following table sets forth the name, age and position with the Company, ISP Chemicals or ISP
Technalogies for each person who is an executive officer or director of the Company, ISP Chemicals or ISP

Technologies.

Name and Positions Held (1) Age

Samuel J. Heyman(2) 53
Director, Chai and Chiefl
Exccutive Officer, Intemational
Specialty Products Inc.

Thomas C. Bohrer - 52
Director, President and Chiefl

Operating Officzr, Intemational

Specialty Products Inc.

Carl R. Eckardt 61
Director and Executive Vice
President, te Development,
International Specialty Products Inc.

David I. Barton 53
l?dtminr Vicg Pxﬁnige%nd General
anager, i ivative
Chcﬁcals. ?:ctemational Specialty
Products Inc.

Proseat w Occupation or Employmest
and Five-Year Employmenst History

Mr. Heyman has been Chairman and Chief Executive
Officer of the Compa.n&;iince its formation and Chairman
and Chief Exccutive cer of ISP Chemicals and ISP
Technologics since November 1991, Mr. Heyman has been
Chairman and Chief Executive Officer of GAF since April
1989, prior to which he held the same position with the
predecessor to GAF from December 1983 to April 1989, and
was Chairman of GCC and its ssor from July 1984
to January 1991, He is also the Chief Executive Officer,
Manager and General Partoer of a aumber of closcly beld
real estate development companies and partnerships.

Mr. Bohrer has been a director, President and Chief Operat-
ing Officer of the Company and Chief Operating Officer of
ISP Chemicals and ISP Technologics since November
1991. From July 1989 to November 1991 he was Vice
President and Group President, Advanced Materials and a
director of Hoechst Celanese Corporation (“HCC™), a
diversificd chemicals and fibers manuf ing company.
From January to July 1989 he was President, Engineering
Plastics Group, of HCC and from April 1988 to Jan
1989 he was ident, Specialty Products Group, of HCC.
Mr. Bohrer was Viee gnden t and General Manager
Worldwide Engineering Resins (Division) of Celanesc Cor-
poration from 1984 to 1987,

Mr. Eckardt has been a director and Executive Vice Presi-
dent, Corporatc Development of the Company since its
formation and Executive Vice President of ISP Chemicals
and ISP Technologies since November 1991, He has held
the same positions with GAF since April 1989 and with the
Predecessor Parent (hmpglde:'mm January 1987 to April
1989. Mr. Eckardt was ident of GCC and the predeces-
sor t0 GAF's chemicals division from 1985 to 1987,
Mr. Eckardt was a Senior Vicec President, Worldwide
Chemicals and Senior Vice President, Intemational Chemi-
cals of the predecessor to GAF from 1982 to 1985 and 1981
2&8_2. {%s?pccm" ively. Mr. Eckardt joined the predecessor to
in .

Mr. Barton has been Senior Vice President and General
Manager, Specialty Derivative Chemicals of the Company
since its formation, prior to which he held the same position
with GCC from March 1988. He has been President and a
director of ISP Technologies since June 1991. From 1985 to
1988 he was Executive Vice President of Reichhold Chemi-
cals Inc., a specialty chemicals company. From 1965 to 1985
he served in a variety of management positions at Loctite
Corparation, a manufacturer of specialty adhesives/sealants,
including as President of Ncw Business Development Group
and President and Chief Executive Officer of Industrial
Products Group.
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Presen Oecn E
“t‘l’glmw pation or Employment

Name and Positions Held(1) Age ear Employmest History
Stephen A. Block(2) 47 Mr. Block has been a director, Senior Vice President,
irector, Seajor Vice President, General Counsel and Secretary of the Oomlznny and ISP
General Counsel and Secretary, Chemicals and ISP Technologies since their formation. He
International Specialty Products Inc. has held the same positions with GAF since October 1990.

Mr, Biock was Vice President and Deputy General Counsel
of GAF from April 1989 to October 1990, prior to which he
held the same position with the predecessor to GAF Parent
Compagg from April 1988 to April 1989. From May 1987 to

il 1988 he was Deputy General Counsel of the predeces-
sor to GAF. From 1974 to 1987 he served in various

management and legal positions with Celanese Corporation.

James J. Stru; 48 Mr. Strupp has been Senior Vice President, Human Re-
Senior Vice President, Human sources since May 1991 and Senior Vice President-Human
Resources, International Specialty Resources of ISP Chemicals and ISP Technologies since
Products Inc. Junc 1991, From 1987 t0o May 1991 he-was Executive Vice

President and Partner with Bastion Industries. Mr. Strupp
was Vice President, Human Resources of the predecessor to
GAF from 1984 to 1987.

Harrison J. Goldin(2) (3) 56 Mr. Goldin has been a director of the Company since its
Director, Intemational Specialty formation, Mr. Goldin has been the general partner of
Products Inc. Goldin Associates, L.P., a consulting firm, since January

1990. From 1974 to 1989, Mr. Goldin was the Comptroller
of the City of New York and was a New York State Senator
from 1966 to 1973,

Charles M. Diker(3) 57 Mr. Diker has been a director of the Com, since Febru-
Director, Intemational Specialty ary 1992. He has been & limited partner of Weiss, Peck &
Products Inc. Greer, an investment management firm, since 1975. He has

been Chairman of the Board of Cantel Industries Inc., a
manufacturer of office furniture and medical cquipment
since 1986, and a director of BeautiControl Cosmetics and
Neutrogena Corporation, a cosmetics company, since 1987
and 1976, respectively.

Richard D. Borzelli 46 Mr, Borzelli has been President and a direcior of ISP
Director and President, Chemicals since June 1991 and Vice President, Manufactur-
ISP Chemicals Inc. ing of ISP Technologies since its formation, prior to which

he held the same ﬁﬂm jon with GCC from August 1988.
From May 1982 10 March 1988, he was Director of Opera-
tions, Process Chemicals Division, Henkel Corp., former]
gzeidenml Chemicais Corp., formerly Diamond Sham

1p.

(1) Under the By-laws of the Company, ISP Chemicals and ISP Technologies, cach director and executive
officer continues in office until the respective company’s next annual meeting of stockholders or until his
successor is elected and qualified.

(2) Mr, Heyman, Mr. Block and Mr. Goldin are members of the Compensation and Pension Committee of
the Company's Boand of Directors.

(3) Mr. Goldin and Mr. Diker are members of the Audit Committee of the Company's Board of Directors,
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Item 11. Executive Compensation
Cash Compensation

The following table sets forth the cash compensation of the five most highly compenseted executive
officers of the Company, ISP Chemicals and ISP Tecbnologies and all executive officers as a group for
services rendered during fiscal year 1991,

Natse of Indhvidaal or Cupacities 1a Cash Compeamtion(1)
Number of Persons in Grovp . Served Salary Boans(2) Other(3)
Samucl J. Heyman Chairman of the Board and $ 407,083  $225000 § 9,019
Chiefl Executive Officer
Irwin Engelman(4) Executive Vice President and 282,500 141,250 21,7125
Chief Financial Officer
Heinn F, Tomfohrde, ITI{5) President and Chief Operating 255,103 0 40,697
Officer .
Carl R, Eckardt Executive Vice President — 224,583 165,000 4,859
Caorporate Development
Stephen A. Block Senior Vice President, General 191,666 115,000 3,979
Counsel and Secretary
All Executive Officers
as a Group (9 individuals) $1,808,120  $871,800  $89,356

(1) With respect to Messrs. Heyman, Engelman, Eckardt, Block and one other executive officer included in
“All Exccutive Officers as a Group,” includes compensation paid for services rendered to GAF and
certain of its other subsidiaries as well as to the Company. Although these executive officers devote the
majority of their business time to the affairs of the Company and its subsidiaries, they also provide
scrvices to GAF and its other subsidiaries, for which the Company receives a management fee. See

_“Cenain Transactions — Management Agreement.”

(2) Amounts shown reflect Executive Incentive Compensation attributable to 1991 and paid in 1992 pursuant
to the Incentive Program deseribed below except that the amount shown for All Executive Officers as a
Group also includes a guaranteed award required by the terms of an exccutive officer’s offer of
employment. See “Agreement with an Executive Officer,” below. Payments made pursuant to the
Incentive Program atiributable to 1990 but paid in 1991 are as follows: Mr. Heyman — $0;
Mr. Engelman — $103,125; Mr. Tomfohrde — $85,000; Mr. Eckardt — $80,000; Mr. Block - $70,000;
and all executive officers as a group (9 individuals) — $412,125.

(3) Inciudes the Company’s cash contributions to the GAF Capital Accumulation Plan, the cost 1o the
Company of special life insurance provided to the Company's officers and, payments pursuant to a
scparation agrecment with an officer whose employment with the Company terminated in November
1991,

(4) Mr. Engelman resigned as Executive Vice President and Chief Financial Officer of the Company
effective January 31, 1992,

(5) Mr. Tomfohrde resigned as President and Chief Operating Officer of the Company cffcctive Novem-
ber 20, 1991.

Compensation Pursnant to Plans

GAF and the Company maintain ccrtain compensation plans, programs and arrangements for executive
officers and key employees. Set forth below is a brief description of each such plan under which compensation
or other benefits were paid during 1991 or are proposed to be paid in the future to the persons identified in the
preceding table.

Executive Incentive Compensation Program. The Company has an Executive Incentive Compensation
Program (the “Incentive Program™) which covers approximately 200 officers, managers and other professional
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employces of the Company and its subsidiaries. Under the Incentive Program, the Board of Directors of the
Company, in its discretion, makes cash compensation awards to key employees from an incentive compensa-
tion fund, which is established annually by thc Board of Dircctors based upon the Company's financial
performance and other factors. The criteria then used to determine awards from the incentive compensation
fund inciude the individual performance of the employee measured against management-approved objectives,
as well as the profit performance of the employee's business unit or department, as applicable.

1991 Incentive Plan for Key Employees. The 1991 Incentive Plan for Key Employees (the 1991
Incentive Plan™) sauthorizes the grant of options 1o purchase a maximum of 3,000,000 shares of the
Company's Common Stock. Options may be either options intended to be “incentive stock options™ within the
meaning of Section 422 of the Intemal Revenue Code (the “Code™), or “nonqualified™ stock options for
purposes of the Code. The excrcise price of options granted must be at least equal 1o the Fair Market Value
{as dcfined in the 1991 Incentive Plan) of such shares on the date of grant, With respect to any incentive stock
option granted to an Over-Ten-Percent Sharcholder (as defined in the 1991 Incentive Plan) who owns stock
posscssing more than 10% of the voting rights of the Company’s outstanding capital stock on the date of grant,
the exercise price of the option must be at least equal 10 110% of the Fair Market Value on the date of grant

The term of each option is five years and 60 days (five years for certain incentive stock options granted to
Over-Ten-Percent Shareholders). Options may not be exercised during the first year after the date of grant.
Thereafter, except as noted below, each option becomes exercisable as to 20%, 40%, 60%, 80% and 100% of
the shares subject thereto on cach of the first through the fifth anniverseries of the date of grant, respectively,
provided that with respect to options granted to an Over-Ten-Percent Shareholder, the option will become
exercisable as to 100% of shares subject thereto four years and ten months from the date of grant.

Pursuant to the terms of the agreement with Thomas C. Bobrer in connection with Mr. Bohrer's joining
the Company as President and Chief Operating Officer, the Company has agreed to seck the approval of its
stockholders at the 1992 Annual Meeting to amend the 1991 Incentive Plan to permit the Compensation and
Pension Committee of the Board of Directors, on a case by case basis, to allow vested options to be exercisable
for up to ninc years from the date of grant and to permit the Board of Directors, on a case by case basis, to vest
unvested options in the event of 2 *“‘Change in Control ™ A “Change in Control” of the Company is deemed to
have occurred if the executive officers of the Company as of June 28, 1991, cither directly or through one of
their affiliates, cease to have, directly or indirectly, at least 20% of the voting power of the Company. GCC has
committed 10 vote its shares of the Company's common stock in favor of the amendments to the 1991
Incentive Plan, thereby ensuring its adoption. (See “— Agreement with an Executive Officer.”)

The selection of eligible employees to receive options and awards under the 1991 Incentive Plan is made
by the Compensation and Pension Committee. Awards of options are based on the Compensation and Pension
Commitiee’s evaluation of an employee's past or poiential contribution to the Company or its subsidiaries and
no other consideration for the granting or extension of options is received by the Company. The Compensation
and Pension Committee determines the number of shares as to which options are 10 be granted to any
employee, the date of the option grant, whether the option is intended to be an incentive stock option or a
nongualified stock option and other terms governing the options. There is no stated maximum or minimum
number of options or shares which may be issued to any one eligible person or group of persons. However, the
aggregate Fair Market Value of the Common Stock (determined at the date of the option grant) for which
any employee may be granted incentive stock options in any calendar year may not exceed $100,000, plus
certain carryover allowances from the previons three years permitted under the Code,

Holders of stock options granted under the 1991 Incentive Plan have certain limited stock appreciation
rights (“Limited Rights™) which are in addition 1o the stock appreciation rights already included under the
1991 Incentive Plan, These Limited Rights apply only in the event of a tender or exchange offer for the
Company's Common Stock by a bidder other than the Company, and entitle the option holder to surrender
any then cxercisable option or portion thercof and receive either cash or the Company’s Common Stock, as
determined by the Compensation and Pension Committee, equat 1o the difference between the aggregate Fair
Market Value of the shares subject to options on the date of surrender (as determined in accordance with the
Limited Rights) and the aggregate option price.
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Notwithstanding any other provision of the 1991 Incentive Plan, the Compensation and Pension
Committee may elect to pay any excrcising option holder, in licu of issuing shares of the Company’s Common
Stock, an amount equal to the difference between the aggregate Fair Market Value of the shares subject to the
option sought 10 be exercised and the aggregate option price. Such amount shalt be paid in cash or any
combination of cash and Common Stock at the election of the Compensation and Pension Committee.

The 1991 Incentive Plan was adopted in June 1991. No options have been granted to persons named in
the Compensation Table, whose equity in the Company is primarily represented by their ownership of the
capital stock of GAF, a privately-held company, Sec “Security Ownership of Certain Beneficial Owners and
Management — Note 2", Nonqualified stock options on 110,000 shares and 10,000 shares, each at an option
price of $12.25 per share, have, however, been granted to Mr. Bohrer and one other executive officer,
respectively, who do not own any capital stock of GAF. Approval by the Compensation and Pension
Committee of the grant of Mr. Bohrer's options also includes an agreement by the Compensation and Pension
Committes that, on approval by stockholders of the amendments to the 1991 Incentive Plan described above,
Mr. Bohrer will be entitled to the benefit of both such amendments with respect to such options. In total, non-
qualified stock options on 836,948 shares at an option price of $12.25 per share and 61,560 shares at an option
price of $14.00 per share have been granted to all employees other than executive officers. The closing market
price of the Company’s Common Stock on March 13, 1992 was $10.75 per share,

Egquity Appreciation Plan. As of July 15, 1991, GAF terminated a compensation plan (the “Equity
Appreciation Plan™) which provided for the granting of “Appreciation Units™ to certain employees. Under
the terms of the Equity Appreciation Plan, Appreciation Units had no cash value when granted, but increased
or decreased in value based on changes in the “book value™ (as defined in the Equity Appreciation Plan} of
GAF's common stock.

Upon the termination of the Equity Appreciation Plan, grantees received payment in respect of their
vested Appreciation Units. On cach anniversary date of the grant of a grantee's Appreciation Units, and
provided that on such anniversary date the grantee is an active employee, the graniee will be paid in cash an
amount equat to 20% of his or ber remaining Appreciation Units until payment has been made for 100% of
that grantee’s Appreciation Units.

Mr. Engelman was the only executive officer of the Company to have been granted Appreciation Units.
As of the datc of his resignation, he was vested with respect to 20% of such Appreciation Units.
Notwithstanding the payments made and to be made to other grantees as aforesaid, Mr. Engelman was not
eatitled to receive any payments in respect of his Appreciation Units until his employment with the Company
terminated, at which time he became eatitled to receive a payment of $303,117 in respect of the 20% of such
Appreciation Units which had vested. The Company it required to make such payment on or before
January 31, 1993,

Capital Accumulation Plan. The GAF Capital Accumulation Plan (*GAFCAP"™) for salaricd employ-
ecs was adopted by the Company to encourage employees to accumulate funds for retirement.

GAFCAP is a profit sharing retirement plan which contains a salary reduction arrangement which
complies with Section 401(k) of the Code. An employee becomes eligible to participate in GAFCAP
commencing on the first day of the month after he or she has completed six months of service. Pursuant to
GAFCAP, cach participant may elect to reduce his or her compensation by up to 14% (thereby excluding
from his or her income for federal income tax purposcs the amount of such reduction) and to have the
Company contribut¢ such amount to GAFCAP on his or her behalf (“salary reduction contribution™), A
participant also may clect to make non-deductible (for federal income tax purposes) voluntary contributions
to GAFCAP in an amount not 10 exceed 10% of his or her compensation. The Company will contribute an
additional amount equal to 3% of & participant’s compensation and will match two-thirds of a participant’s
total contribution up to 4% of a participant’s compensation, except that it will not match contributions that are
not salary reduction contributions unless the participant has made the maximum salary reduction contribution,
Distributions commence as soon as practicable after cither the termination of employment or retirement, and
a participant may elect to receive payment either (a) in monthly installments over a period equal to the
participant’s life expectancy or that of his or her spouse, if longer, or (b) in a lump sum, Executive officers
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who participate in the Non-Qualified Retirement Plan are not entitled to bave employer contributions made to
their GAFCAP accounts, if any. Mr. Engelman was the only executive officer for whom e¢mployer
contributions were made to his GAFCAP account in 1991, Mr. Bohrer will become eligible to have the
Company make such contributions as of June 1, 1992.

Non-Qualified Retirement Plan. GAF has a non-qualificd retirement plan for the benefit of key
employees of GAF and its subsidiaries, including the Company and its subsidiaries (the “Retirement Plan™).
The benefit payable under the Retirement Plan, which vests in accordance with a 10-year schedule, consists of
an annual payment commencing at age 65 equal 10 25% of a covered cmployee's last full year's salary. The
benefit continues for the longer of 15 years or the joint lifetimes of the employee and his or her spouse. 1f &
covered employee dies while employed by GAF or a subsidiary, including the Company, & death benefit of
36% of the employee’s anpual income at the date of death is payable for & term of 15 years to the employee’s
beneficiary. Employees who participate in the Retirement Plan are not entitled to have employer contributions
made to their accounts, if any, under GAFCAP,

No new participants have been admitted to the Retirement Pian since January 1989 and it is not
anticipated that any new participants will be admitted hereafter. The amount of annual vested benefits to
which ecach executive officer of the Company was cntitied at the end of 1991 was as follows: Mr. Heyman —
$58,200; Mr. Tomfohrde — $70,063; Mr. Eckardt — $28,200; Mr. Block — $18,419; all exccutive officers as a
group (7 individuals) — $204,684.

Severance Policy

The Company’s basic severance policy for salaried employees of the Company and its subsidiaries
provides for payments to employees based upon the age and length of service of the employee at the time of
termination. This policy does not apply to employees who are dismissed for cause. The Company provides
executive officers with the greater of a severance payment under the basic policy or six months® salary,
Pursuent to the terms of the basic policy, the only executive officers of the Company who currently would be
entitled to severance payments in excess of $60,000 are Samue] 3. Heyman and Carl R, Eckardt, who would
be entitled to severance paymenis of $161,667 and $107,708, respectively. Pursuant to the six months’ salary
practice, as of March 13, 1992, the Company’s executive officers, other than Mr, Bohrer, would be eatitied to
receive the following severance payments: Mr, Heyman — $242,500; Mr. Eckardt — $117,500; Mr. Block —
$105,000; and all executive officers as a group (6 individuals) — $707,113. For a description of Mr. Bohrer's
severance arrangement, see “— Agreement with an Executive Officer.”

Life Insurance

Salaried employees of the Company and its subsidiaries arc cligible to enroll on a contributory basis in a
benefits package providing generally for term life insurance equal to up to two times current annual base salary
and monthly long-term disability bencfits of up to0 60% of current annual base salary. In addition, salaried
employees receive life insurance coverage equal to their cumrent annual base salary. All elected officers receive
accidental death and dismemberment and long-term disability coverages on a non-contributory basis; they are
also cntitied to receive group term life insurance coverage up to four times current annual base salary. The cost
10 the Company of such life insurance coverage for all exccutive officers is included in the Exccutive
Compensation Table.

Personnl Benelits

In addition to the life insurance benefits described above, the Company also provides certain personal
benefits {principally leased automobiles) to their executive officers that are difficult to quantify in terms of
business or personal use. The Company has concluded, however, afier reasonable inquiry, that the aggregate
amounts attributable to such personal benefits in 1991 did not exceed the lesser of $25,000 or 10% of total cash
compensation for each person named in the Cash Compensation Table above, as 1o all executive officers of the
Company as a group (cight individuals), the lesser of $25,000 times the number of persons in the group or
10% of the total cash compensation for the group.
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Agreement with an Executive Officer

The Company entered into an agreement (the “Offer Agreement™) with Thomas C. Bokrer in
connection with Mr. Bohrer’s joining the Company as President and Chief Operating Officer. Pursuant to such
agreement, the Company is paying Mr. Bohrer a salary of $300,000 per year, subject 1o annual review. Mr.
Bohrer is also entitled to receive exccutive incentive compensation pursuant to the Incentive Program
described above, with guaranteed awards of (i) $27,780 for 1991 (which has been paid) and (ii) $250,000 for
1992, with an gpportunity of up to 100% of base salary in 1992,

The Company has also agreed 1o pay Mr. Bohrer a pension of up to $156,000 per year, with & 50% joint
and survivor annuity. Mr. Bohrer has the right, which he has exercised, to convert the 50% joint and survivor
annuity into a 100% annuity for his spouse, with an actuarial reduction in his pension. This pension will vest in
four equal annual insiallments on November 8, 1994, 1995, 1996 and 1997, but becomes fully vested
automatically (with payments beginning when Mr. Bohrer reaches age 55 or upon discharge, if later) if Mr.
Bohrer is discharged other than for cause, dies, is disabled or lcaves as a result of a “‘Change in Control™ as
defined in the proposed amendments to the 1991 Incentive Plan (sce “— Compensation Pursuant to
Plans ~ 1991 Incentive Plan for Key Employees™) and if certain other conditions are met. If Mr. Bohrer is
terminated without cause prior to age 55, he will continue to receive his then current salary until age 55, when
the fully vested pension benefit will commence. The Company has also agreed to pay, both during Mr.
Bohrer's employment and after employment for the remainder of his life and the life of his spouse, all
deductibles and co-payments which he would otherwise have to pay under any Company medical/dental plans
or under any applicable government insurance plan.

Item 12. Security Ownership of Certain Beneficial Owoers and Management

The Company
. As of March 13, 1992, the Common Stock of the Company was beneficially owned as follows:
Nupsber of
Nomber of Shares
Shares Beacficially
Name Owaed % Oweed %
Stephen A. Block 500 * 500 .
Thomas C. Bohrer 1,000 * 1,500(1) * (1)
Charles M. Diker 5,000 * 5,000 *
Carl R. Eckardt 1,000 . 1,000 .
Harnison J, Goldin 0 0 0 4]
Samuel J. Heyman 928 . 80,500,925(2) 80.6(2)
GCC 80,500,000 80.6 80,500,000 80.6
All directors and executive officers
of the Company as a group {8 persons) 8,525 e 80,508,525(3) B80.6(3)
* 1 ess than 1%.

(1) Includes 500 shares owned by Mr. Bohrer's wife with respect to which he disclaims beneficial ownership.

(2) By virtuc of Mr. Heyman's ownership of capital stock of GAF, having approximately 88% of the
combined voting power thereof, the number of shares shown as being beneficially owned by Mr. Heyman
includes 80,500,000 shares owned by GCC.

(3) The numbcr of shares shown as being owned by all directors and executive officers of the Company as a
group attributes ownership of GCC's 80,500,000 shares to Mr, Heyman, Sec footnote 2 above. All of the
other current executive officers of the Company, other than Mr. Bohrer and one other such officer, also
own shares of capital stock of GAF which shares have, in the aggrepate, approximately 2.7% of the
combined voting power of GAF's capital stock. Such shares are generally held subject to certain vesting
arrangements and GAF's right to acquire such shares from an executive officer upon his termination of
employment with GAF and its subsidiaries.
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ISP Chemicals and ISP Technologies

As of March 13, 1992, 100% of the common stock of each of ISP Chemicals and ISP Technologies was
owned by the Company. By virtue of Mr. Heyman’s ownership of a controlling interest in the Company (sce
footnote 1 to the table, above), he may be deemed 1o beneficially own 100% of the shares of ISP Chemicals
and ISP Technologies.

Jtem 13. Certain Relationships and Related Transactions

The information required by Jtem 13 is incorporated by reference to the Proxy Statement under the
caption “Proposal No. 1 — Election of Directors — Certain Transactions.”
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PART IV

Item 14, Exhibits, Financial Statement Schedules and Reports on Form 8-K
The following documents are filed as part of this report:

(2) (1) Financial Statements:

Financial statements of the Company are incorporated by reference 1o the Company’s Annual Report
to Stockbolders for the fiscal year ended December 31, 1991, Sec list on page [17) herein.

(2) (2) Financial Statement Schedules:

The following supplementary financial information is filed in this Form 10-K and shouid be read in
conjunction with the finencial statements in the Annual Report.

g
Form 10K
INTERNATIONAL SPECIALTY PRODUCTS INC.
lg::em Indepcndent Public Accountants on Schedules for the ycars ended
ber 31, 1990 and 1991 and the nine months ended December 31, 1989 . 19
Consolidated Financial Statement Schedules:
Schedule V' — Property, Plant and Equipment .. ...........co0iunen.. S-1
Schedule VI — Accumulated Depreciation of Property, Plant and Equipment ~ S-2
Schedule VIII — Valuation and Qualifying Accounts. .................... S-3
Schedule IX — -Term Borrowings .......cconciimiiiiaivnneensas S-4
INTERNATIONAL SPECIALTY PRODUCTS INC. (PREDECESSOR COMPANY)
of Independent Public Accountants on Schedules for the quarter ended
April 2, 1980, ...ttt tits e st acs e tas e aras 19
Consolidated Financial Statement Schedules:
Schedule V. — Property, Plant and Equipment .. ..........cevvemannn.. S-5
Schedule VI — Accumulated Depreciation of Property, Plant and Equipment  S-6
Schedule VIII — Valuation and Qualifying Accounts........cvveveveevsas S-7
Schedule IX — Short-Term Borrowings ...... e trtennevatatansunranan S-8

Schedules, other than those listed above, are omitted because of the absence of the conditions under
which they are required or because the required information, where material, is shown in the financial
statements or the notes thereto.

(a) (3) Exhibits

3.1 — Certificate of Incorporation of the Company (incorporated by reference to Exhibit 3.1 to the
Company's Registration Statcment on Form S-1, registration number 33-40337 (the “Com-
mon Stock Registration Statement™).

3.2 — By-laws of the Company (incorporated by reference to Exhibit 3.2 to the Common Stock
Registration Statement).

3.3 — Certificate of Incorporation of ISP Chemicals (incorporated by reference to Exhibit 3.3 to the
Company’s Registration Statement on Form S-1, regisiration number 33-44862 (the “Senior
Note Registration Statement™).

3.4 — By-laws of ISP Chemicals (incorporated by reference to Exhibit 3.4 to the Senior Note
Registration Statement),

3.5 — Certificatc of Incorporation of ISP Technologies (incorporated by reference to Exhibit 3.5 to
the Senior Note Registration Statement).

3.6 — By-laws of ISP Technologies (incorporated by reference to Exhibit 3.6 to the Senior Note
Registration Statement).

17
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4 — Revised Form of Indenture, dated as of March 1, 1992, ameng ISP Chemicals, ISP
Technologies, the Company, the additional registrants and Nationsbank of North Carotina,
N.A., as trustee (incorporated by reference to Exhibit 4 to the Senior Note Registration
Statement).

101 — Amendment and Restatement, dated as of February 28, 1992, among ISP Chemicals, ISP
Technologies, the Company, the additional registrants, G Industries, the financial institutions
listed on the signature pages thereof, The Bank of New York, The Bank of Nova Scotia,
Banque Paribas and The Chase Manhattan Bank (National Association), as Co-Agents and
Co-Amrangers, and The Chase Manhattan Bank (National Association), as Administrative
Agent, to the Credit Agreement, dated as of September 17, 1990 (without exhibits)
(incorporated by reference to Exhibit 10.2 to the Senior Note Registration Statement).

10.5 — Form of Affiliate Borrowing Agreement between the Company and G Industries (incorpo-
rated by reference to Exhibit 10.7 to the Common Stock Registration Statement).

106 — Management Agreement among the Company, GAF, G-I Holdings, G Industries, Building
Materials and Broadcasting (incorporated by reference to Exhibit 10.9 to the Common Stock
Registration Statement), '

10.7 — Form of Tax Sharing Agreement among the Company, the Issuers, the Subsidiary Guaran-
tors, GAF and G Industries (incorporated by reference to Exhibit 10.10 1o the Common
Stock Registration Statement).

10.8 — Non-Qualified Retirement Plan Letter Agreement (incorporated by reference to Ex-
hibit 10.11 to the Common Stock Registration Statement).

10.9 — Equity Appreciation Plan of GAF (incorporated by reference to Exhibit 10.12 to the
Common Stock Registration Statement).

10.10 — Agreement dated January 1, 1991, between the Company and Building Materials (incorpo-
rated by reference to Exhibit 10.15 to the Common Stock Registration Statement).

10.11 — Form of 199} Incentive Plan for Key Employees (incorporated by reference to Exhibit 10,15
to the Commeon Stock Registration Statement).

10.12 — Form of 1991 Employce Stock Purchase Plan (incorporated by reference to Exhibit 10.16 to
the Common Stock Registration Statement).

10.13 — Agreement dated Scptember 23, 1991 between the Company and Thomas C. Bohrer
(incorporated by reference to Exhibit 10.16 fo the Senior Note Registration Statement),

10,14 — Form of Contribution Agreement among ISP Chemicals, ISP Technologies, the Company
and the additional registrants (incorporated by reference to Exhibit 10,17 to the Senior Note
Registration Statement).

10.15 — Form of Maintenance Agreement between the Company and ISP Chemicals (incorporated
by reference to Exhibit 10.18 to the Senior Note Registration Statement).

10.16 — Form of Intercompany Term Note of the Company payable to the order of ISP Chemicals
(incorporated by reference to Exhibit 10.21 to the Senior Note Registration Statement).

10.17 — Form of Intercompany Term Note of the Company payable to the order of ISP Technologies
(incorporated by reference to Exhibit 10.22 1o the Senior Note Registration Statcment),

10,18 — Form of Intercompany Revolving Note of the Company payable to the order of ISP
Chemicals (incorporated by reference to Exhibit 10.23 to the Senior Note Registration
Statement},

10.19 — Form of Intercompany Revolving Note of the Company payable to the order of ISP
Technologies (incorporated- by reference to Exhibit 10.24 to the Senior Note Registration
Statement).

22 — Subsidiaries of the Company. ISP Chemicals and ISP Technologics heve no subsidiaries, "7-1

b) Reports on Form 8-K ' ’

No report on Form 3-K was filed with the Securities and Exchange Commission during the last
quarter of 1991,
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ARTHUR
ANDERSEN

ARTHUR ANDERSEN & (O SO

Arthur Ander=e &

FOT Pisonmo ey D arain g
Rumvland N omoes-foees
200403 el

REPORT OF INDEPENDENT PUBLIC ACCOUNTANTS ON SCHEDULES

TO INTERNATIONAL SPECIALTY PRODUCTS INC.:

We have audited in accordance with generally accepted auditing standards, the financial statements
included in International Specialty Products Inc.'s annual report to stockholders and incorporated by reference
in this Form 10-K, and have issued our report thereon dated March 3, 1992, Our audit was made for the
purpose of forming an opinion on those statements taken as a whole. The schedules listed in the index on
page 18 of this Form 10-K are the responsibility of the Company’s management and are presented for
purposes of corplying with the Sccurities and Exchange Commission’s rules and arc not part of the basic
financial statements. These schedules have been subjected to the auditing procedures applied in the audit of
the basic financial statements and, in our opinion, fairly state in all material respects the financial data
required to be set forth thercin in relation to the basic financial statements 1aken as a whole.

ARTHUR ANDERSEN & Co.

Roseland, New Jersey M’V Coedloracr ¥ 4

March 3, 1992

To INTERNATIONAL SPECIALTY PRODUCTS INC, (PREDECESSOR COMPANY):

We have audited in accordance with gencrally accepted auditing standards, the financial statements
included in Intemational Specialty Products Inc.'s annual report to stockholders and incorporated by reference
in this Form 10-K, and have issued our report thereon dated March 3, 1992 related to Intemational Specialty
Products Inc. {Predecessor Company). Our audit was made for the purpose of forming an opinion on those
statements taken as a whole, The schedules listed in the index on page 18 of this Form 10-K are the
responsibility of the Company’s management and are presented for purposes of complying with the Securities
and Exchange Commission's rules and are not part of the basic financial statements. These schedutes have
been subjected to the auditing procedures applicd in the audit of the basic financial statements and, in our
opinion, fairly state in all material respects the financial data required to be sct forth therein in relation to the
basic financial statements taken as a whole.

ARTHUR ANDERSEN & CoO.

Roseland, New Jerscy M‘J Wﬂ-‘% ad é

March 3, 1992
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

ISP CHEMICALS INC,

o Aok, L

[ Siephen A, Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been sipned on March 27,

1992, by the following

atwre

SamueMJ. Heyman

Thomas C. Bohrer

Richard D. Borzelli

27 b

y; Carl R. Eckard ) .
/%1/// ) ,-‘.'/( {Z':é/
Stephen A. Biock

%/

Jame; P. Rogc17 l

Jonathan H, Stem

20

ns in the capacities indicated.

Title

Chairman of the Board of Dircctors and Chief
Exccutive Officer

Chief Operating Officer
President and Director

Executive Vice President—Corporate
Development

Senior Vice President, General Counsel and
Secretary; Director

Vice President and Treasurer (Principal
Financial Officer)

Principal Accounting Officer
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thercunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992.

ISP CHEMICALS INC,

By:

Stephen A. Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27,
1992, by the following persons in the capacities indicated.

Signatere Tule
Chairman of the Board of Directors and Chief
Samuel J. He Executive Officer
Chief Operating Officer

Thomas C. Bohrer

President and Dircctor

Richard D. Borzelli

Exccutive Vice President—Corporate
Carl R. Eckardt Development

Senior Vice President, General Counsel and
Stephen A. Block Secretary; Director

Vice President and Treasurer (Principal

James P.? e Financial Officer)
% M U//"" | Principal Accounting Officer

Jonathuy H. Stem
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Sccurities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

ISP CHEMICALS INC.

By:

Stcphen A, Block
Senior Vice Presiden,
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27,
1992, by the following persons in the capacities indicated.
ature Thile

Chairman of the Board of Directors and Chief
Samucl J. Heyman Executive Officer

Chicf Operating Officer

Thomas C. Bohrer

7 g o |
/;4-/4,./,.}’3 T President and Director

Richard D. Borzelli

Exccutive Vice President—Corporate

Carl R. Eckardt Development
Senior Vice President, General Counsel and
Stephen A. Block Sccretary; Director
Vice President and Treasurer (Principal
James P. Rogers Financial Officer)
) Principal Accounting Officer

Jonathan H. Stem
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992.

ISP TECHNOLOGIES INC.

o ol

Stephen A, Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securitics Act of 1934, this report has been signed on March 27,
1992, by the following ns in the capacities indicated.

uatare e
q Chairman of the Board of Directors and Chicf
Samuel J. Heyman Executive Officer
Chief Operating Officer

Thomas C. Bohrer

President and Director

David 1. Barton
(______ ——
Executive Vice President—Corporate Devel-

f [ 711 Eckay opment
! % /%/ Senior Vice President, General Counsel and

; Stephcn A, Block Secretary; Director
% A7 Vice President and Treasurer (Principal
" James P. Roger§’ Financial Officer)
L
Principal Accounting Officer

Jonathan H. Stcm
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

ISP TECHNOLOGIES INC.

By:

Stephen A. Block
Senior Vice President,
General Counsel & Secretary

Purspant to the requirements of the Securitics Act of 1934, this report has been slgncd on March 27,
1992, by the following persons in the capacities indicated.

Siganture Tile
: Chairman of the Board of Directors and Chief
uel J. Executive Officer
Chief Operating Officer

Thomas C. Bohrer

é}—.,v/ / 4;&?- President and Director

David 1. Barton
Executive Vice President—Corporate Devel-
Carl R. Eckardt opment
Senior Vice President, General Counsel and
Stephen A. Block Sccretary; Director

Vice President and Treasurer {Principal

James P. Rogers Financial Officer)
m Principal Accounting Officer

Jona H. Stem
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

INTERNATIONAL SPECIALTY
PRODUCTS INC.

Al Ve

Stephen A, Block
Senior Vice President,

General Counsel & Secretary
Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27,
1992, by the following in the capacities indicated.
ature Tuke

Chairman of the Board of Directors and Chief
Samuel J. Heyman Executive Officer

President and Chief Operating Officer;
Thomas C. Bohrer Director

(__.

Executive Vice President—Corporate

Carl R. Eck?( % Development; Director
‘ ! f)/ 744 Q\é - Scaior Vice President, General Counsel and

;Stephen A, Block Secretary; Direcior

Dircctor

Harrison J. Goldin

Director
Charles M. Diker
-
%// // Vice Presideat and Treasurer (Principal
" James P. Rﬁm Financial Officer)
Vice President and Controller (Principal
Jonathan H. Stem Accounting Officer)
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

INTERNATIONAL SPECIALTY
PRODUCTS INC,

By:

Stephen A. Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27,
1992, by the following persoas in the capacitics indicated,

Sigaature Tule

Chairman of the Board of Directors and Chief
Samuel J. Heyman Executive Officer

President and Chief Operating Officer;
Thomas C. Bohrer Director

Executive Vice President—Corporate

Carl R. Eckardt Development; Director
. . Senior Vice President, General Counsel and
Stephen A, Block Secretary; Director
Director
Hazrison J. Goldi

O Director

Charles M. Diker

Vice President and Treasurer (Principal

James Q/l‘l Financial Officer)
A Vice President and Controller (Principal
Jonathv H.'Stem Accounting Officer)
22
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securitics Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

INTERNATIONAL SPECIALTY
PRODUCTS INC.

By:

Stephen A, Block
Senior Vice President.
General Counsel & Secretary

Pursuant to the requircments of the Securities Act of 1934, this report has been signed on March 27,
1992, by the following persons in the capacities indicated.
Signature Tile

Chairman of the Board of Directors and Chief

?}}uucl J. Heyfaan Executive Officer
’ President and Chief Operating Officer;
Thomas C. Bohrer Director
Executive Vice President—Corporate
Carl R. Eckardt Development; Director
Senior Vice President, General Counsel and
Stephen A, Block Secretary; Director
Dircctor

Harrison J. Goldin

Director
Charles M. Diker
Vice President and Treasurer (Principal
James P. Rogers Financial Officer}
Vice President and Controller (Principal
Jonathan H, Stern Accounting Officer)
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

INTERNATIONAL SPECIALTY
PRODUCTS INC.

By:

Stephen A. Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27,
1962, by the following persons in the capacities indicated.
Signature Title

Chairman of the Board of Directors and Chief

Samuel J. Heyman Executive Officer
President and Chief Operating Officer;
Thomas C. Bohrer Director
Executive Vice President—Corporate
Carl R. Eckardt Development; Director

Senior Vice President, General Counsel and
Secretary; Dircetor

Director
Director
Charles M. Diker
Vice President and Treasurer (Principal
James P. Rogers Financial Officer)
Vice President and Controller (Principal
Jonathan H. Stem Accounting Officer)
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Regnstrant has duly caused this report to be signed on its behalf by the undersigned, thcreunlo duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

ISP (PUERTO RICO) INC.

Aol Wgel,

Stephen A. Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27,
1992, by the following ns in the capacities indicated,
gnature Title

Chairman of the Board of Directors and Chief
Samuel J. Heyman Executive Officer

Chief Operating Officer

Thomas C. Bohrer

President and Director

James M. Potter

Jdets '
% —AU Bxecutive Vice President—Corporate

% ZR. Eckardt Development
(-/ Scnior Vice President, General Counsel and
l Stephen A, Block . Secretary; Director
4/‘//,’ Vice President and Treasurer (Principal
/ James P. Ro&r’s Financia! Officer)
Principal Accounting Officer

Jonathan H. Stemn
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SIGNATURES

Pursuant to the requircments of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Regstrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, Statc of New Jersey, on March 27, 1992,

ISP (PUERTO RICO} INC.

By:

Stephen A. Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Sccuritics Act of 1934, this report has been signed on March 27,
1992, by the following persons in the capacities indicated.

Signature Thle

Chairman of the Board of Directors and Chief

Samucl J. Hoyman Executive Officer
MJW' Chief Operating Officer

Thomas C, Bohrer

\\ W %HJ President and Director

James M. Potter
Executive Vice President—Corporate
Carl R. Eckardt Development
Senior Vice President, General Counsel and
Stephen A. Block Secretary; Director

Vice President and Treasurer (Principal

James @W Financial Officer)
4 Principal Accounting Officer

Jonathatt H. Stem
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992.

ISP ENVIRONMENTAL SERVICES INC.

. Al( y -
AL ity gﬂ'\g@a
L |

Stephen A. Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27,
1992, by the following persons.in the capacities indicated.
niwre Title

. Chairman of the Board of Directors and Chief
Samuel J. Heyman Executive Officer

President and Chief Operating Officer,
Thomas C. Bohrer Director

Ll 5
'% P ) Executive Vice President—Corporate

¢ . Carl R. Eckaggdt Development
- / \A'?‘/?j(’ff / ™) %/ Senior Vice President, General Counsel and

/Stephen A. Block Secretary; Director
/ 7/{,.’ Vice President and Treasurer (Principal
. ames P. thﬁlﬁ Financial Officer)
Principal Accounting Officer

Jonathan H. Stern
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securitics Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereento duly authorized,
in the Township of Wayne, Statc of New Jersey, on March 27, 1992,

ISP ENYIRONMENTAL SERVICES INC.

By:

Stephen A. Biock
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27,
1992, by the following persons in the capacities indicated.
Sigzakere Tutle

) Chairman of the Board of Directors and Chicf
Samuel J. Heyman Executive Officer

President and Chief Operating Officer,
Thomas C. Bohrer Director

Executive Vice President—Corporate
Carl R. Eckardt Development

Senior Vice President, General Counsel and
Stephen A. Block Secretary; Director

Vice President and Treasurer (Principal
Financial Officer)

James P. ers
Q/‘l \fl{/
‘i I/V" Principal Accounting Officer

Jona H. Stem
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SIGNATURES

Pursuant to the requircments of Section 13 or 15(d) of the Sccuritics Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, Statc of New Jersey, on March 27, 1992,

ISP FILTERS INC.

By: /\/%/‘44” V %Z

Stephen A. Block
Senior Vice President.
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27,
1992, by the foliowing persons in the capacities indicated.

Sigaature Title
W ™ Chairman of the Board of Directors and Chief
Samuel J. Heyman Executive Officer
Chief Operating Officer

Thomas C. Bohrer

President and Director

Arthur Dresner

-% P S, &) Exccutive Vice President—Corporate

, Carl R.Ec@ Development
W/ZI/ ' / Senior Vice President, General Counsel and

Stephen A. Block Secretary; Director
%/%/ Vice President and Treasurer (Principal
_Aames P. Roge;ls' Financial Officer)
Principal Accounting Officer

Jonathan H. Stemn
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SIGNATURES

Pursuant to the requircments of Scction 13 or 15(d) of the Sccuritics Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992.

ISP FILTERS INC.

By:

Stephen A. Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requircments of the Securities Act of 1934, this report has been signed on March 27,
1992, by the following persons in the capacities indicated.

Siganture Tutle

Chairman of the Board of Directors and Chief

Samuel J. Heyman Executive Officer
M}/\ Chief Operating Officer

President and Director
Arthur Dresner
Executive Vice President—Corporate
Car R. Eckardt Development
- Senior Vice President, General Counsel and
Stephen A. Block Sccretary; Director

Vice President and Treasurer (Principal

James P. R _ Financial Officer)
,‘Zm Principal Accounting Officer

Jonathdd H. Stern
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SIGNATURES

Pursuant to the reguirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992.

ISP GLOBAL TECHNOLOGIES INC.

. R
-/, ;,/ /, 73
By: | pla! 4N -

! Stephen A, Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securitics Act of 1934, this report has been signed on March 27,
1992, by the following persons r the capacities indicated.

Si?ﬁe Thke
AU Chairman of the Board of Directors and Chief
Samuel J. Héyman Exccutive Officer

Chief Operating Officer

Thomas C. Bohrer

President and Director

Raymond W, Smith, Jr.

22 fhat N
Executive Vice President—Corporate

Carl R. Development
//7L / #XM
@7 14 Senior Vice President, General Counse! and
Stephen A, Block Secretary; Director
e
{,ﬂ'/’ 7 Vice President and Treasurer (Principal
_~James P. Rozers’ Financial Officer)
§
/
. ] Principal Accounting Officer

Jonathan H. Siern
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

ISP GLOBAL TECHNOLOGIES INC.

By:

Stephen A. Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the reqmrcmcnts of the Securitics Act of 1934, this report has been signed on March 27,
1992, by the following persons in the capacities indicated.

Siguature Title
Chairman of the Board of Directors and Chiefl

mjj: Executive Officer
Chief Operating Officer

Thomas C. Bohrer

; ; ng— R President and Director

Raymond W, Smith, Jr.

- Executive Vice President—Corporate
Carl R. Bckardt Development

e Senior Vice President, General Counsel and
Stephen A. Block Secretary; Director

Vice President and Treasurer (Principal

James P. %ﬁ/ Financial Officer)
.. (-)7 f M—’ Principal Accounting Officer

Jonathq/n H.'Stern
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Sccurities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thercunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

ISP INTERNATIONAL CORP.

o At

Stcphcn A, Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Sccurities Act of 1934, this report has been signed on March 27,
1992, by the following Ein the capacities indicated.
e

Tutle
i D B Chairman of the Board of Directors and Chicf
Samu¢l J. Heyman Executive Officer
Chicf Operating Officer
Thomas C. Bohrer
President and Director

Raymond W. Smith, Jr.

27 Q J Executive Vice President—Corporate
Carl R. Ecka% gg Development
. %Af/f /é Senior Vice President, General Counsel and

{ Stephen A, Block Secretary; Director
M - Vice President and Treasurer (Principal
/james P. I{lﬁé’rs Financial Officer)

Principal Accounting Officer

Jonathan H. Stern

n

g

G-I_EPA0007694



SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securitics Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thercunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992.

ISP INTERNATIONAL CORP.
By:
Stephen A, Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27,
1992, by the following persons in the capacities indicated.

Stgunture Title
Chairman of the Board of Directors and Chief

] Wf;l Exccutive Officer
Chief Operating Officer

¥ Thomas C. Bohrer *

E M /3] President and Director

Raythond W. Smith, Jr.

Executive Vice President—Corporate
Carl R. Bckardt Development

Seaior Vice President, General Counsel and
Stephen A, Block Secretary; Director

Vice President and Treasurer (Principal

James P. Rogers Financial Officer)
Wm Principal Accounting Officer
Jonathall H. Stern
27
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d} of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly anthorized,
in the Township of Wayne, State of New Jerscy, on March 27, 1992,

ISP INVESTMENTS INC.

Mok,

{ Stephen A, Biock
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Sccuritics Act of 1934, this report has been signed on March 27,
1992, by the following persons in the capacities indicated,
" Title

Chairman of the Board of Directors and Chief
Executive Officer

Samuel J. Heyman

Chief Operating Officer

Thomas C. Bohrer

President

Richard B. Olsen

Executive Vice President—Corporate

ke, Nik

Stephen A. Block

Jonathan H. Stern

28

Devclopment

Scaior Vice President, General Counsel and
Secretary; Director

Vice President and Treasurer (Principal
Financial Officer)

Principat Accounting Officer
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d} of the Sccuritics Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

ISP INVESTMENTS INC,

By:

Stephen A. Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27,
1992, by the following persons in the capacities indicated.

Siguature Thtle

Chairman of the Board of Directors and Chief
muel J. Heyman Exccutive Officer

Chief Operating Officer

Thomas C. Bohrer

/6(%'/ £ JZ— President

Richard B. Olsen
. Executive Vice President—Corporate
Carl R. Eckardt Development
- Senior Vice President, General Counsel and
Stephen A. Block Sccretary; Director
Vice President and Treasurer (Principal
James P. Rogers _ Financial Officer)
Principal Accounting Officer
Jonathag/H. Btem

28
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SIGNATURES

Pursuant to the requircments of Section 13 or 15(d) of the Securitics Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the vndersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992.

ISP MANAGEMENT COMPANY, INC.

By: J%ﬁ/&” ﬂ%/é

Stephen A. Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27,

1992, by the following persons in the capacities indicated,

Sigaature

Samucl J. Heyman

Thomas C. Bohrer

%&J

Carl R. Eckandi

/Stephen A. Block

~_“James P. Rﬁfs

Jonathan H, Stem

29

Tule

Chairman of the Board of Directors and Chief
Executive Officer

President and Chicf Operating Officer;
Director

Executive Vice President—Corporate
Development; Dircctor

Scaior Vice President, General Counsel and
Secretary; Director

Vice President and Treasurer (Principal
Financial Officer)

Vice President and Controlier
{Principal Accounting Officer)
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SIGNATURES

Pursuant to the requircments of Section 13 or 15(d) of the Sccurities Exchanpe Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, Statc of New Jersey, on March 27, 1992,

ISP MANAGEMENT COMPANY, INC.

By:

Stephen A. Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27,

1992, by the following s in the capacitics indicated,

Samuel J, Heyman

Thomas C. Bohrer

/s! CarRL R. ECKARDT

Carl R. Eckardt

Stephen A. Block

James P. Rogers

Jonathan H. Siem

Thle

Chairman of the Board of Directors and Chicf
Exccutive Officer

President and Chief Operating Officer;
Director

Executive Vice President—Corporate
Development; Director

Scnior Vice President, General Counsel and
Secretary; Director

Vice President and Treasurer (Principal
Financia! Officer)

Vice President and Controller
(Principal Accounting Officer)

1774
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

ISP MANAGEMENT COMPANY, INC.

By:

Stephen A, Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Sccuritics Act of 1934, this report has been signed on March 27,
1992, by the foliowing persons in the capacities indicated.

Sigasture Tule
Chairman of the Board of Directors and Chief
Samuecl J. Heyman Executive Officer
President and Chief Operating Officer;
Thomas C. Bohrer Director
/s/ CARL R. ECKARDT Executive Vice President—Corporate
Carl R. Eckardt Development; Dircctor
Senior Viee President, General Counsel and
Stephen A. Block Secretary; Director
Vice President and Treasurer (Principal
Jamesw Financial Officer)
by m-‘ Vice President and Controller
Jonatly{n H. Stern (Principal Accounting Officer)
29
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Registrant has duly cansed this report to be signed on its behalf by the undersigned, thereunto duly avthorized,
in the Township of Wayne, Statc of New Jersey, on March 27, 1992,

ISP MINERAL PRODUCTS INC

By: \%\é? (sl

/» ///
2 NG/

/  Stephen A Block
Senior Vice President,
General Counsel & Secretary

Purspant to the requirements of the Securities Act of 1934, this report has been signed on March 27,

1992, by the following persons in the capacities indicated.

Samuel J. Heyman

Thomas C, Bohrer

T. H. King

U Ch

Carl R. E?uj

/¥

N - {Z(L ! / &‘;/g’/
Stcphen A, Block

Jonathan H. Stern

30

Title

Chairman of the Board of Directors and Chief
Exccutive Officer

Chief Operating Officer
President and Dircctor

Executive Vice President—Corporate
Development

Senior Vice President, General Counsel and
Secretary; Director

Vice President and Treasurer (Principal
Financial Officcr)

Principal Accounting Officer
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SIGNATURES

Pursuant o the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

ISP MINERAL PRODUCTS INC.

By:

Stephen A. Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on Mareh 27,
1992, by the following persons in the capacities indicated.

Siguatare Title
Chairman of the Board of Directors and Chief
Samuel J. Heyman Exccutive Officer
£ Chief Operating Officer
Thomas C. Bohrer
President and Director
T. H. King
Executive Vice President—Corporate
Carl R. Eckardt Development
Senior Vice President, General Counsel and
Stephen A. Block Sccretary; Director

Vice President and Treasurer (Principal

James P. oIS Financial Officer)
&V\/ Principal Accounting Officer

Jona;ﬂan H. Stern

30
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

ISP MINERAL PRODUCTS INC.

By:

Stephen A. Block
Senior Vice President.
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27,
1992, by the following persons in the capacities indicated.

Sigmature Title
Chairman of the Board of Directors and Chief
Samuel J. Heyman Executive Officer
Chief Operating Officer

Thomas C. Bohrer

President and Director

T, H, King

Executive Vice President—Corporate

Carl R. Eckardt Development

Senior Vice President, General Counsel and
Stephen A, Block Secretary; Director

Vice President and Treasurer (Principal
James P. Rogers Financial Officer)

Principal Accounting Officer

Jonathan H. Stemn

30
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Sccurities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

ISP MINERALS INC,

By: . /k"“fl /fy\s/l‘?’—

Stephen A, Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Sccuritics Act of 1934, this report has been signed on March 27,

1992, by the following persons in the capacities indicated.

Samuel J. Heyman

T. H. King

Thomas C. Bohrer

1 Carl R.

Aaley [5G0

Stepben A. Block

Chairman of the Board of Directors and Chief
Exccutive Officer

President and Director

Chief Operating Officer

Executive Vice President—Corporate
Development

Senior Vice President, General Counsel and
Secretary; Director

Vice President and Treasurer (Principal

Financia! Officer)

_~James P. Rog(

Jonathan H. Stem

Principal Accounting Officer

31
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Sccuritics Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

ISP MINERALS INC,

By:

Stephen A, Biock
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27,
1992, hy the following persons in the capacities indicated,

Stgustare Titl
Chairman of the Board of Directors and Chief
Samuel J. Heyman Executive Officer
_ President and Director
T. H. King
' Chief Operating Officer
Thomas C. Bohrer

Executive Vice President—Corporate
Carl R. Eckardt Development

Senior Vice President, General Counsel and
Stephen A. Block Secretary; Director

Vice President and Treasurer (Principal

James P. ers Financial Officer)
by A— Principal Accounting Officer
Jongthan H. Stemn
31
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SIGNATURES

Pursuant to the requircments of Section 13 or 15(d) of the Sccurities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

ISP MINERALS INC.

By:

Stephen A, Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requircments of the Securities Act of 1934, this report has been signed on March 27,
1992, by the following persons in the capacitics indicated,
Sigentwre Tide

Chairman of the Board of Directors and Chief

Samuel J. Heyman Executive Officer
— N L\ President and Dircctor
T.H.King ¢

Chief Operating Officer

Thomas C. Bohrer
Executive Vice President—Corporate

Carl R. Eckardt Development

Senior Vice President, General Counsel and

Stephen A, Block Secretary; Director
Vice President and Treasurer (Principal

James P. Rogers Financial Officer)

Principal Accounting QOfficer

Jonathen H. Stemn

k)|
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992.

ISP REAL ESTATE COMPANY, INC.
. Ar / ‘ /[('/ /' s
//}/Oﬂ[’}/ s ){\ Vi
o ~ 7 Stcphen A. Block

Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27,
1992, by the following persons in the capacitics indicated.
afure Title

Chairman of the Board of Directors and Chief
Samuel J. Heyman Executive Officer

Chief Operating Officer

Thomas C. Bohrer

President

Richard B. Olsen
W & W"‘g— .Exccuﬁvc Vice President-—Corporate
Ca.rl Development
ﬁ 4 //
..(///(f 7

Senior Vice President, General Counsel and
Stcphen A. Block Secretary; Director

/ -
. // Vice President and Treasurer (Principal
/ames P. Rogfj Financial Officer)

Principal Accounting Officer

{
Jonathan H. Stem

32
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

ISP REAL ESTATE COMPANY, INC.

By:

Stephen A, Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securitics Act of 1934, this report has been signed on March 27,
1992, by the following persons in the capacities indicated,

Sigaatare Title
Chairman of the Board of Directors and Chief
Samuel J. H Executive Officer
Chief Operating Officer

Thomas C. Bohrer

i et

Richard B. Olsen
léxecuﬁve Vice President—Corporate
Carl R. Eckardt Development
) Senior Vice President, General Counsel and
Stephen A. Block Sccretary; Director
_ Vice President and Treasurer (Principat
James P. Rogers Financial Officer)
A
Qm Principal Accounting Officer
Jonath‘,'n H. Stern

32
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Registrant has duly caused this report 1o be signed on its bebalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992.

ISP REALTY CORPORATION

; - I /f;' ,//’f
By: L/ (%7/& o/ ,%_

/  Stephen A. Block
" Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27,
1992, by the following persens in the capacities indicated,
ature Title

A Chairman of the Board of Dircctors and Chief
Samuel J. Heyman Executive Officer

President and Chief Operating Officer

"~ Thomas C., Bohrer

% & M’- Exccutive Vice President—Corporate
. / ! Catl R. / Development
N / \ 7 '( A ; @ // (/ Senior Vice President, General Counsel and

..7 Stephen A. Block Sccretary; Dircctor
« / //// Vice President and Treasurer (Principal
~ James P. Rogers Financial Officer)
Principal Accounting Officer

Jonathan H. Stern

13
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securitics Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

ISP REALTY CORPORATION
By:
Stephen A. Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Secarities Act of 1934, this report bas been signed on March 27,
1992, by the following persons in the capacities indicated,

Siguature Title

Chairman of the Board of Directors and Chief
Sgmuet J. an Executive Officer

President and Chief Operating Officer

"Thomas C. Bohrer

Exccutive Vice President—Corporate
Carl R. Eckardt Development

Senior Vice President, General Counsel and
Stephen A. Block Secretary; Director

Vice President and Treasurer (Principal
James P. Rogers Financial Officer)

N

Principal Accounting Officer

Jonalhﬁ; i-l' Stern

33
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SIGNATURES

Pursuant 19 the requirements of Section 13 or 15(d) of the Securitics Exchange Aot of 1934, the
Rcdsmhndulymnedlhhmﬂnbnwmiubchn!fbylheudmiped,lhuunlodulynthorlzod.
in the Township of Wayne, State of New Jomsay, on March 27, 1992 ‘

VERONA INC.
By: /éﬁt/ A _Eééa ;"
{  Swphen A. Block
Senior Vice President,
General Counsel & Secretary
Whmmudmemﬂclofl934,ﬁ:hmpmhubemﬂgnedonmgch27.
1992, by the following persons in the capacitiea indicated,
Sigaatire Titte
e ' Cheirman of the Board of Directon: and Chief
Samuel J. Heyman Executive Officer
. B Chief Operating Officer
Thomas C. Bohrer
—_— Presiden
Steven Johnson

—
77 ZZ«—-——/Ob Exccutiva Vico President, Corporate

. Cﬁﬁ.‘? Development

st (’;0//” (" NICEEL Senjor Vioo President, General Counsel and

/" Stephen A. Block Seorotary; Director ’
Vioe Presidcnt and Treasurcr (Principal
James P. Rogers Financial Officer)
) Principal Accounting Officer
Jonathan H, Stern ¢
34
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SIGNATURES

Pursuant to the requirements of Scction 13 or 15(d) of the Securitics Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992.

VERONA INC.

By:

Stephen A. Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27,

1992, by the following persons in the capacities indicated.
Sigaature Thle

Chairman of the Board of Directors and Chief

“Samuel J. Heyman Exccutive Officer
Chief Operating Officer
Thomas C. Bohrer
)( P President
U Steven :

Executive Vice President, Corporate

Carl R. Eckandt Development
Senior Vice President, General Counsel and
Stephen A, Block Secretary; Director
Vice President and Treasurer (Principal
James P. Rogers Financial Officer)
Principal Accounting Officer
Jonathan H. Stern
34
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SIGNATURES

Pursuant to the requirements of Scction 13 or 15(d) of the Securitics Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereuato duly authorized,
in the Township of Wayne, State of New Jerscy, on March 27, 1992.

VERONA INC.
By: _
Stephen A. Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securitics Act of 1934, this report has been signed on March 27,
1992, by the following persons in the capacities indicated.

Sigastare Tide
. Chairman of the Board of Directors and Chief
Samuel J. Heyman Executive Officer
Chief Operating Officer
Thomas C. Bohrer
President

Steven Johnson

Executive Vice President, Corporate
Carl R. Eckardt Development

Scnior Vice President, General Counsel and

Stephen A, Block Secretary; Dircctor
"’,‘/' _1_-"'//: i - :
o g T Vice President and Treasurer (Principal
v . -
/,James P. Rogcty’ ; Financial Officer)
L

Principal Accouating Officer

Jonathan H. Stermn

34
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securitics Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992

VERONA INC.
By: _ —
Stephen A. Block
Senior Vice President,
General Counsel & Secretary

Pursuzant to the requirements of the Securitics Act of 1934, this rcport has been signed on March 27,
1992, by the following persons in the capacities indicated.

Sighatare Tide
L
. ‘t Chairman of the Board of Directors and Chief
 Samuel J. Heyman . Executive Officer
| {wen %J‘W/\ Chief Operating Officer
Thomas C. Bohrer
President
Steven Johnson
_ Executive Vice President, Corporate
Carl R. Eckardt Development
Senior Vice President, General Counsel and
Stephen A, Block Secretary; Director
Viee President and Treasurer (Principal
James P, Rogers Financial Officer)

Principal Accounting Officer

Jonathan H, Stemn
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Reglstmnt has duly caused this report to be signed on its behalf by the undemgned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

VERONA INC,

By:

Stephen A. Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requircments of the Sccuritics Act of 1934, this report has been signed on March 27,
1992, by the following persons in the capacities indicated.
Siganture Tule

. Chairman of the Board of Directors and Chief
Samuel J. Heyman Executive Officer

Chief Operating Officer

Thomas C. Bobrer

President
Steven Johnson
_ Executive Vice President, Corporate
Carni R. Eckardt Development
Senior Vice President, General Counsel and
Stephen A, Block Sceretary; Director
Vice President and Treasurer (Principat
James P. Rogers Financial Officer)
Principal Accounting Officer
Jona S Stern

34
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Registrant has duly cansed this report to be signed on its behalf by the undersigned, thereunto duly authorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992.

BLUEBALL CORPORATION

/] o O %’fi’&

*~Stephen A, Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the requirements of the Securities Act of 1934, this report has been signed on March 27,
1992, by the following persons in the capacities indicated,

Siguatore Title

Chairman of the Board of Directors and Chief
Samucl J. Heyman Executive Officer

President and Chicf Operating Officer

Thomas C. Bohrer

¢Z & M—/l) Executive Vice President—Corporate
) Carl R. Ec¢ Development
' M@’f 4 W Senior Viee President, Genersl Counsel and
"+ Stephen A. Block Secretary; Director
r,/"/-q/./ ,,.// Vice President and Treasurer (Principal
" James P, Roggs Financial Officer)
Principal Accounting Officer

Jonathan H. Stem

35
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the
Registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly anthorized,
in the Township of Wayne, State of New Jersey, on March 27, 1992,

BLUEHALL CORPORATION

By:

Stephen A. Block
Senior Vice President,
General Counsel & Secretary

Pursuant to the mqmrcmcnts of the Securities Act of 1934, this report has been signed on March 27,
1992, by the following persons in the capacitics indicated.

Sigasture Thie

Chairman of the Board of Directors and Chief

Samm Executive Officer
i% ' President and Chief Operating Officer

Thomas C. Bohrer

Executive Vice President—Corporate
Carl R. Eckardt Development

Scenior Vice President, General Counsel and
Stephen A. Block Sceretary; Dircctor

Vice President and Treasurer (Principal
Financial Officer)

James P. Rogers

&N Principal Accounting Officer
Jonathén H, Stem

35
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Schedule V

INTERNATIONAL SPECIALTY PRODUCTS INC.
PROPERTY, PLANT AND EQUIPMENT

Year Ended December 31, 1991

{Thousands)
Balance Balance
J.“”I 1, Additions December 31,
Classification 199 at Cost Retiremesty  Other (b) 1991
) Y (SR 5 13497 5§ - $§ - $ — $ 33,497
Land improvements. .. ... coovcccrnsrnvsesrnannrs 6411 4237 i 20 6917
Buildings and building equipment ...........con.ee 5261 2,315 82 47 54,95%
Machinery and eQUipment ......oeveminncnanaess 239,623 25611 1,09 {354) 263,784
CoRSTUCHOn i Progress .. ....ocvervrnancnraancss 20102 6,009(a) — {57) 26,054
$352.312 34422 st $(344) $38s5,211
Year Ended December 31, 1990
{Tbousands)
Balance Balance
Janﬂ 1, Addidoms December 31,
Classification 1! at Cost Retirements Other(b) 1990
Land .. veivnreveasvacssrsannonnssrsasanannans $ 34,001 s - $ 504 - $ 33,497
Land improvements. ... .. 5834 428 2 241 6411
Buildings and building equipment ............oo.te $0,167 s 1,531 514 52,619
Machinery and equipment ......ooioiiiiviriianne 205,251 35,608 3005 1,769 239,623
Construction in PrOBIESS .. ....vennvarnssasrnsnsnn 25,337 (3.938) (a) 113 (1.184) 20,102
$320,590 $35.627 $5.245 $ 1,340 $352,312
Nine Mooths Ended December 31, 1989
(Thousands)
Acquisition Translers
. of To Balance
April 2, Predecessor  Additioas Other December 31,
Clnssification 1989 Compasy at Cost  Retirements Accousts Other{c) 1989
Land ...ieiiiiirnrncscsnaasmnsasass $ $ 34,258 $ - s — $(L153) § 8% $ 34,001
Land improvements .. ..c.uovavavanesas —_ 3.097 619 58 2,156 20 583
Buildings and building equipment ...... - 44362 4515 38 158 L190 50,167
Machinery and equipment......c..o.0n -— 171,517 31,985 359 3962 1,366 205,251
Construction in progress .............. — 39,080 (14,210) (n) -— 467 —_ 25,137
$ _— $292,314 $ 22909 $1,695 $ 5,590 $3472 $320,590
Notes:

(a) Denotes net change during the period.
{(b) Principally reflects sales of fixed asscts.

(c) Includes $2.9 million related to the acquisition of Sutton Laboratorics, Inc. (sce Note 4 of Notes to
Consolidated Financial Statements contained in the Company’s Annual Report).

The ranges of annual depreciation rates generally were as follows (applied principally on the straight-line
basis):

Land improvements . ......ceveeaceearerarsonansscssansnnn L Ph-20%
Buildings and building equipment ............c.coiiiiiaiienn 25H - 33%h%
Machinery and equipment .........cciieiainrntacarannerans 5 -33%

“
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Schedule VI

INTERNATIONAL SPECIALTY PRODUCTS INC.
ACCUMULATED DEPRECIATION OF PROPERTY, PLANT AND EQUIPMENT

Year Ended December 31, 1991

(Thousands)
Addidonr
Charged
Palanee to Balance
January 1, Costs and December 31,
Clamification _ 1991 Expemsws  Retiremests  Other 1991
Land improvemEDE . .. cevvvevrrrnnnnarntnanians § 6 $ 410 $ 1 $— $ 1,033
Puildings and buibding equipment .......cvuonan. 4411 2,676 ™ 13 7.021
Machinery and equipment. ........ocurarernnnsns 23,240 16,633 L122 (331) 38,420
$28,275 $19.719 $1.202 $(318) $46.474
Year Ended December 31, 1990
(Thousands)
Additions
Charged
Balance to Balance
Jameary 1, Costs and December 31,
Clamsification Expeases Retirements Odlaer 1990
Land improvements . ... ccovsnersanssssonsscss $ 234 $ 4 $ M $— $ 624
Buildings and building equipment ......oouncnnen. 1,718 2,676 a4 64 4411
Machinery and equipPMEDL. ......onvensneravirans 9.099 15.670 1,608 79 23,240
$11,098 $18,780 $1,746 $ 143 $28,275
Nine Months Ended December 31, 1939
(Thousands)
Charged :
Balance to Transfer Balance
April 2, Costs and To Other December 31,
M 1989 Expenses Retirements Accounis 1989
LADG iMMPTIOVEIBDIS . . v o ssssnrnrnsrssnasssasas s — $ 190 $ 8 5§ 2 $ 284
Buildings and building equipment ................ _— 1,734 45 26 1,715
Machinery and eqQUIPMENT. ... ..eevranenraemconns — 9911 825 {41 9.09
$ — $11.995 5 88 $ (U9 $11,098
S-2
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Schedule VIII

INTERNATIONAL SPECIALTY PRODUCTS INC.
VALUATION AND QUALIFYING ACCOUNTS

Year Ended December 31, 1991

(Thousands)
Balants to Balance
Jnumary 1, Coots and December 31,
Classification 1991~ Expemses  Deductions 1993
Valuation and qualifying accounts deducted from
assets to which they apply:
Allowance for doubtful BCCOURLE. . +evvrevnrecrceensnarcnansnnasses $2433 $ 208 $ 420(a) $221
Rescrve for inventory market valuation . ....covicemnriranrenaiienss 5,046 1,752 3.40% 3389
Year Ended December 31, 1990
(Thousands)
Caarged
Balance (7Y Balance
Jm’g 1, Costs sad December 31,
Classificaiion 1 Expesses Deductions 1990
Valuation and qualifying sccounts deducted from
”::.nn to which they apply:
Allowance for doubtiul aCCOUBS. . ... vvvvsrsranasnacniarnnncssnnns $1,845 $ 807 $ 219(a) $2433
Rescrve for inventory market valuation ....ocecicnianncsrannnnanen 3938 2,901 1,793 5,046
Nine Months Ended December 31, 1989
(Thousands)
Acquisition  Charged
Balance of o Batanee
Arll 2, Predecessor Costs sad December 31,
Classification i Company Expeases Deductions 1989
Valuation and qualifying accounts deducted from
assets 1o which they apply:
Allowance for doubtii) SCCOUNLE. ... vevraenerarrnsroncaseasse $= $1,398 $ 655 $ 208(a) $1.845
Reserve for inventory market valuation .......oonvveieianenanns _ 4450 3450 3962 3938
Note:

(a) Represcnis write-offs of uncollectible accounts net of recoveries.
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Schedule IX
INTERNATIONAL SPECIALTY PRODUCTS INC.

SHORT-TERM BORROWINGS
Year Ended December 31, 1991
(Dollars in Thousands)
At December 31, 1991 For the Year 1991
Weighted
Weighted Maxiesum Average Average
Average Moath-end  Month-end Mouth-end
Balaace Interent Amount Amount Imterest
Category Outstanding Rate Outstandiag  Owistanding Rate
Bank BOmOWIngE. .. ... ccvrvavuvrrractstaiinransa $ 108 10.0% $10,373 $ 3,100 10.0%
Borrowings from GAF-Hils joint vesture ........... -_ - 10819 2,558 9.3%
Year Ended December 31, 19950
(Dollars in Thousands)
At December 31, 1990 For the Year 1990
Weighted
Weightod Mudasm Aveeage Average
Awrage Moenth-end  Moath-end Month-ead
Balance Inerest Amount Ampunt Imterest
Category Ouistanding Rate Outstaading  Owtsinading Rate
Bank BOMMOWINGS . .. .ccovvrronernsvarasssearnnces $ 9317 9.3% $13,012 $ 9,265 9.9%
Bomowings from GAF-Hiis joint venture ........... - - 19,262 12,611 8.5%
Nine Months Ended December 31, 1989
(Dollars in Thousands)
At December 31, 1989 Far the Nine-month Perlod
Welghted Madesum Avwernge "X""'....;""
. Average Mouthend  Mosth-end Mouth-end
Balance Interest Amount Amount Interest
Category Ontotanding Rate Outstsading  Outstanding Rate
Bank BOITOWIDES . ..o vvvvevoccncoccscsnrararsanss $ 5,309 10.0% $10,378 $ 7,253 102%
Borrowings from GAF-H(ls joint veature .. ......... _— — 21,429 18,169 1.3%
Note:

Bank borrowings represent borrowings by the Company’s foreign subsidiaries under short-term lines of
credit which cxpire on various dates, but are gencrally renewablc. Borrowings under the short-term lines of
credit gencrally bear interest at or near the prevailing market rates in the individual countries.
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Schedule V
INTERNATIONAL SPECIALTY PRODUCTS INC.

(Predecessor Company)
PROPERTY, PLANT AND EQUIPMENT
First Quarter Ended April 2, 1989
(Thousands)
Tveasiers  Balnmee
g " At oot sl Xy
Cliassification 1 st Cost  Rethrements Accounts 289
BN o ooeeneeeroaam e iiaannenaearannes taneereienn $ 4868 S — $ — $(31  $ asl
LA UTPTOVEENLE . o\ - <= -« veenssvrossssannsranissnenas 6813 189 - (41) 6,961
Buildings and building equIPmEDt . ....vvvieiniiinneannannn 35,552 199 8 T (466) 35,277
Machinery and eqUIPMEBT - . ....o..ioiiiiiiiiiiiriairans 127,30 4,531 286 (85) 131,463
COBSLUCTION iD PEOFTEIS -+ veevranrreanrvrrannsannnannsees 41,128 (1.082)(s) _— 2 40,048
' $215664  $ 3837 $294 $(627)  $218,580

Note:
(2) Denotes net change during the period.

The ranges of annual depreciation rates generally were as follows (applied principally on the straight-line
basis):

Land improvements . ... covvceacserrnensaisasnsavssananen 2% - 6W%

Buildings and building equipment .............iiiiiianann 2% - 33%%

. Machinery and equipment .........ccvenenrirraensarannas 5 -3W%
S5-5
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INTERNATIONAL SPECIALTY PRODUCTS INC.

(Predecessor Company)
ACCUMULATED DEPRECIATION OF PROPERTY, PLANT AND EQUIPMENT

First Quarter Ended April 2, 1989

Schedule VI

{Thousands)
Additions

Charged to Transler Balance
an 1, Conts and From Other Arll 2,

Clamlification 1 Expensts  Retiremensis _Accousts 989
Land iMprOVEMEDLS ... .ovnceeeenrnnsanacnanasnsens $ 3402 $ 6 $— 5 (14) $ 3,450
Buildings and building equipment.............0vunanns 18,749 k%) B | ) (173) 18,950
Machinery and eqUIPIEBt ... eenvunnrseeraacerannnes 51843 1869 oy (127) 53,358
$73.994 $2.314 $234 ${316) $75.758
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Schedule VIII
INTERNATIONAL SPECIALTY PRODUCTS INC.

(Predecessor Company)
VALUATION AND QUALIFYING ACCOUNTS
First Quarter Ended April 2, 1989
{Thousands)
Balance to Balance
Jan 1, Costs and Aprdl 2,
Classification Expeases  Dedections 1989
Valuation and qualifying accounts deducted from
assets 1o which they apply: :
Allowance for doubtiul 8CC0UBIE . .. ... .. i.iirinianarireraraairaans $1,707 $ (2 $307(n) S1.398
Reserve for inventory market valustion .........ccoccmusiossarcsnnrnass 3.997 1,326 87 4,450
Note:

(a) Represents write-offs of uncollectible accounts net of recoveries.
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Schedule IX
INTERNATIONAL SPECIALTY PRODUCTS INC.

(Predecessor Company)
SHORT-TERM BRORROWINGS
First Quarter Ended April 2, 1989
(Dollars i Thousands)
For the Quarter
At April 2, 1989 Weighted
Weighted Maximum A
Awezage Mouth-end Month-ead Mouth-end
Balance Inderest Amonnt Awmount
Catepoty Outstanding Rate Ouistanding  Outstanding Rake
Bank BOITOWIDES .. ccvvvurovnsmanrrsrasnrranunes $9.445 3.6% 59,446 $8.374 9.1%

Note:

Bank borrowings represent borrowings by the Predecessor Company’s foreign subsidiaries under short-
term lines of credit which expired on various dates, but were generally rencwable. Borrowings under the short-
term lines of credit generally bore interest at or near the prevailing market rates in the individual countries.
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EXHIBIT INDEX

Page No.

22. Subsidiaries of the Company

All other exhibits incorp

orated by reference as stated on
pages

7
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Significant

Subsidiary

ISP Chemicals Inc.

ISP Investments Inc.

ISP Minerals Inc.

ISP Technologies Inc.

ISP Glcbal Technologies Inc.

Subsidiaries

Exhibit 22

Jurisdiction of Incorporation

Delaware
Delaware
Delaware
Delaware
Delaware
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